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shutdown 

continues 


• MUCH of Uj\. industry will 

>- . .... remain shut until earlv next 

gre people were injured in week in an. extension of the 
teal pite-up tm the Su as Christmas holidays— unlike In- 
► south-bound carriage way dustry in some other European 
j crowded with the motorists countries, 
tg home after the Christmas Car making, engineering, ship- 
day. The pile-up happened building, mining and steelmaking 
r Newport Pagnell and traffie will largely remain at a standstill 
My tailed back for more until next Tuesday or 'Wedncs- 
I five miles. day, although some plants are 

Coring organisations had this week. Other 

5ed a very quiet Christmas maustries which are due to 
ifter a mild week-end driving non ^^ work to-day are 

dtions last night were becom- * x P ec ttng a high level of absen 
treachemus with snow and teeiSTn - 

tin many parts of Britain. After last year's long Christ- 
ttish Kail cancelled trains in mas shutdown, U.K. employer 
jus regions as drivers failed associations are likely to protest 
•ra up for duty. However, again to the Government about 
.was the first time for four the effects of such lengthy breaks 
(.that there had been Boxing on industrial production and on 
services and British Bail Britain’s image abroad. Back 
some trains, paricularly Page 

ng events, had been _ ' , , - „ , 

• INDUSTRIES problems urfind- 
ing finance and skilled labour 

(Odesia death ** WgMiffhtw! in tte^New 

w • t • * ear -in reports to be published 

IRiOUniS on the Government’s -industrial 

jpgia's guerilla war death Strategy. Page 6 
reached BS since Christmas, 
borv military headquarters wir_n cri a 
yesterday. Most of the Wall MreCt 
jns were described as 


Bias but they also included Isvnror in 
tohnsoa. an 11-year-old white IvMr Cl JLU 
who died in an ambush on 
family’s car SO miles north 
c capital un Monday night. 


quiet trading 


arlfe Chaplin’s 
fei funeral 


• WALL STREET was down 
more than three points at its 
low for the day. but made a late 
recovery to close at 829.70. off 
amrles Chaplin, clown of the 0.17. Trading was light, with 
t screen, was buried in a market sentiment affected by 
le ceremony yesterday at expectations of another U.S 
ier-sw-Vevev . overlooking trade deficit and by the contimi 
i. Geneva. Hi* widow Dana, ing decline in car sales. 

Xr *253? *HOM>A profits are expect 

sheltered » of 

r (ftbrellas for the itv he- six nwntbs to February 
le service conducted by two because, with the rise In the 
ft riovyyimm. “ Charlie " value of the yen, export earnings 
« Christmas Day aged 88. *«’ Providing less in terms of 
toy Page :> Japanese currency. Page 13 

L, u-n-L,. • SCOTTISH manufacturing 

uumub industry plans to spend more 

France than £550ra. on new investment 

= - . „ . . and' lo create nearly 14.000 new 

Ntwcnl off jcfitcnJjj outside j o1js nexl year, according to a 
Mine of a Paris judge and sUrvey by the Scottish Council 
«e. union offices in Camprai. for Development and lndostiy. 
tern France. Recent blasts fi 
been attributed to Left and 

l wing political extremists, • MANY GUARANTEES given 
fling anti-immigrant groups, to cover goods purchased con- 
can- and Breton separatists tain restrictive clauses and fall 
fanatical ecologists. Yester- short of what consumers expect, 
tombing In France brought according to the Office of Fair 
year's total tu 548. compared Trading. It would like to see 


» if » 



4® Ust year. 

rkey faces 
bluet crisis 

fall of Premier Suleiman 
irei’ii Government came a 
closer as the National 
ably, in which Mr. DrmircTs 
lion recently lost its 
rity, vuted >n take up a 
Dfidcncu vote agaiust him. 

ristmas day 
Iney transplant 

toot at Birmingham's Queen 
both hospital, expressed 
bide yesterday for the best 
Hinas present he has ever 
** kidney transplant opera- 
which wilt enable hiui to 
a normal life again. Mr. 
GnffitlN, 33; was called to 
gST'ital Irani a public house 
wistinas Eve to be given 
Mdoey of a Scottish donor 
bad died tlut night. 

y » »o Kirkcaldy heard Morris 
\i Pi 3?.. admit throwing a carv- 

x Due ji bis wife on Christmas 


more information about guaran- 
tees in advertising displays, such 
as how long they last and 
whether labour costs are covered. 
Page 6 

Bid to push 
up prices 
of plastics 

• PLASTICS makers in Western 
Europe are making a concerted 
effort to puGh up prices from 
their present low levels, even if 
sales fall in the short term. 
Montedison of Italy is putting up 
polv propylene prices and Snell, 
ICl‘ and Hoocbst arc expected to 
follow suit. Back Page. Profits 
of BP Chemicals have fallen in 
the first nine months of the year, 
because of depressed trading 
conditions. Page 6 

• CRANE manufacturing inter- 
ests Of Thos. W. Ward will be 
further rationalised In the New 
Year with the sale of the Butters 
Cranes premises at Hillingdon, 
Middlesex. Page 6 


Hi 


ACAS — the Advisory. Con- 
ciliation and Arbitration Ser- 
vice — may face a further legal 
, . wrangle. After recently losing a 

. ul.„, .. - , » Lords' judgment in the onin»iok 

- ,r ;« eC . l * n • refer Blondes ACAS mav face a challenge 

i V J 0!»i‘-r iilms. diecTin Palm .. Jj,* Engineers' and Managers 
Ca.-.hiruia. aged bl. Association over a refusal to 
press ahead with a union recog- 
nition inquiry. Back Page. 


Mare ea:inq his family’s 
jill by himself in the hath* 

. Hawks 
,f •WeBien 


Of* 


companies a 

hi S9}lni. to enietiatn busi- 
lurtiu-r* in bars, golf 
"■s und other amusement 
^ »n JS77 The miiii equals 
*j^reat. «.f Japan's national 

Jvii yarhts ruin;n.Mii:g in the 
Vf«t of i he Whit bread Round 
fturJij Rijcv i,.ft Auckland, 
’/valanil. t .n their 7.500-mile 
■sc lu lt K . Janeii'n via 
? Horn Pag® 2. 

^ fireman Mr. Peter 
? returned home yesterday 
JPf 1 his house in Gosport. 
Jr ablaze and a team of 

CE «4«. 


m POST OFFICE’S new Board, 
consisting of aianapuienL 
worker and independent mcm- 
hers, will be announced ea«> 
next momh. Same members have 
already been named, but other 
appointments have >et to he 
made. Page 6 

• JACQUES BOREL 
NATIONAL, which ™ s, “k 
Frs.TOrn. by a public issui on 
the Paris Bourse to finance a re- 
organisation. expects. 
runiinue next year, with thf P 
ability or a return to profits lu 
1979. Page 17 
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OECD urges steps f ir ® 1,,en ’ s 

. , , ,, Headers 

to boost world s 
stronger economies 


to meet 
to-morrow 


BY ROBERT MAUTHNER: Paris, Dec. 27 

Prompt action to boost tbe world's stronger economies is required to avoid a 
marked slow-down in economic expansion in 197$ and to prevent a farther 
rise in unemployment, the Organisation for Economic Co-operation and 
Development, warned in its half-yearly report on the international economic 
outlook published to-day. 

Failing such action, growth in A rate of 4.5 per cent for Domestic demand is expected 
the 24-nation area, grouping tbe the area as a whole between to be the main source of growth 
Western world’s industrialised 1977 and 1978, to which the pre- and to. .rise by about- 3.25 per 
nations, might only oe about 3.5 liminary objectives set by the„ cent, at an annual rate during 
per cent next year and weaken individual governments added the year, though its level at 
as the year wore on, as it did in up, would be sufficient to start the end ef 1978 would s till be 
1977. reducing unemployment without slightly below the peak of 1973. 

At the same time unemploy- fuelling inflation. Bette f"d era and prospects, re la- 

ment, at present 16-3oi^ or about The report painted a relatively lively low interest rates, 
5.4 per cenL of the areas labour rosy picture of the economic out- improved company Liquidity and 
force, was likely to nse to some ] 0ok for the UJC in 1978. the need to replace obsolete capi- 

17m. and. for Europe alone, the Largely because of growing tal equipment after ten years 
rate could increase to 6 per cent North Sea oil production, which of flat - or failing investment 


The OECD Secretariat how- 
ever, is not as pessimistic about 
□ext year's prospects as its fore- 
casts on tbe basis of unchanged 
policies seein to imply. 

The probability that President 


Details Page 12 
Editorial eomment Page 10 


could give a strong boost to 
manufacturing investment in the 
UJC, according to the report 

The forecast is for a rise of 
1L25 • per cent in thin type of 
investment compared with only 


Qwter will table a Bill in the would offset the diminishing snr- 7 per cent in 1977. 

U.S. Congress early next year p i n8 on non-oil trade, and a mb- On. the other hand, the margin 
providing for substantial m cuts stantial improvement in the of slack: is likely to remain sub- 
and that the Japanese will adopt terms of trade, the UJKL’s cur- stantial and have a moderating 
budgetary measures which would rent balance of payments was effect on the recovery, 
increase their growth rate by expected to swing to a SS.4bn. Employment is expected to 
much more than originally fore- (£i_Sbn.) surplus at a seasonally- make. a small recovery after the 
cast, were promising signs, adjusted annual rate in the first qnSrter of 1978. 

experts? 18 “ ** 0rganlsatlon S of 1978 from a d^ cfvdn the expected results of 

“Eh t>lp nf , c nor ?LI 2 - 2obn ' 10 *** haU of the employmrat-creating and 

cent, growth rate for the OECD * Gross domestic product is to 

area in 1978 was now clearly un- forecast to grow by about 3 per “ ® J- i* t 

attainable and, indeed, would cenL between 1977 and 1978, J™ ™ J 1 “2 

presume an acceleraiion during compared with 0.2 per cent, in - *? at ? lttle ,ess ®- 5 P er 

the year so sharp that it would 1977. partly due to the effect c 4«-, m [ nn , 

lead to a resurgence of inflation- of the stimulatory measures r i s t*^n m 5 0r r Drie^conSimer 

ary pressures, it was still pos- taken in July and October and 

sihlc to achieve a reasonable partly -one quarter ot 1 per 

growth path nest year, the report cent— due to the direct effects at anDU31 rate of a ^ out S- 5 
said. of North Sea oil. Continued on Back Page 

Record 10m. cars sold in 
West Europe this year 


BY TERRY DODSWORTH, MOTOR INDUSTRY. CORRESPONDENT 


CAR SALES in Western Europe 
have risen to a record’ of almost 
10m. units this year following 
an extraordinarily buoyant 
period in West Germany and a 
steady recovery of registrations 
in the important markets of 
France, Italy and the UJv. 

This cheering news for the 
European car manufacturers 
underlines the degree of the 
recovery from the slump which 
followed the oil' crisis , of late 
1973. Sales in 1976, at 9.4m., 
crept marginally above the 1973 
level. But this year they have 
shot’ ahead by almost 559.000 
to 9.9m. (the figures exclude 
Greece). 

The major cause of this 
upsurge is the continuing 
strength, agaiust all expecta- 
tions, of the West German car 
market. Following early predic- 
tions of a 3-4 per cent increase 
in West German car registra- 
tions this year, sales are actually 
up by 11 per cent to just over 
:.5m. vehicles, according to the 
latest estimates. 

West Germany now accounts 
for as many vehicle sales as the 
UK. and Italy combined. These 
two countries will have registra- 
tions of about 1.3m- and 1.2m. 
respectively — both still well 
under the 1.7m. and 1.4m. res- 
pectively achieved in 1973. 


France, by contrast is on the 
verge of becoming a 2m.-unit-a- 
year market Sales this year are 
expected to come out at about 
1.9m. cars, about 50.000 vehicles 
more than last year, despite the 
tight rein on the economy im- 
posed by the Barre measures. 

Production in Western Europe 
has also recovered strongly this 
year to about llJm. units, over 

800.000 cars more than were 
made in 1976. This indicates 
both an increase in exp oris 'fro in 
Europe and an expansion in 
stocks — several manufacturers 
are in their best stock position 
for two or three years, having 
expanded only very cautiously 
in the period immediately follow- 
ing the oil crisis. 

The biggest proportion of this 
output growth has come from 
Ford, which in 1977 has had its 
first full year operating its new 
plant near Valencia in Spain. 
Ford’s production has gone up 
by a little over 300,000 units — 
the rate at which this new plant 
is now producing. 

Id addition. . Volkswagen and 
Chrysler have both made strong 
recoveries this year, raising out- 
put in each case by more than 

100.000 units. Renault, including 
its Spanish plant, has expanded 
by almost 100,000 units and is 
likely to break through the l-5m. 


unit production mark this year. 

These figures, provisional 
because of the difficulties of 
obtaining statistics in Some 
markets, indicate that Renault 
has become the biggest car pro- 
ducer in the region. The French 
company is followed by Fiat 
(including SEAT, its associate in 
Spain), and Volkswagen. But 
the five top companies, which 
include Ford and Peugeot/ 
Citroen, are now bunched very 
closely together close to the 
1.5m. annual production mark. 

The figures also indicate that 
the Fiat 127 (combined with the 
similar SEAT model) remains 
the best seller in Europe, fol- 
lowed by the Ford Cortina (com 
bined with the similar Taunus 
of Germany), the Volkswagen 
Golf and the Renault 5. The 
Ford Fiesta has also become a 
significant contender in the top 
10 European models in its first 
full year in production. 

Preliminary forecasts for next 
year indicate a small overall 
downturn in the Western Euro- 
pean market Bnt a great deal 
depends on what happens in 
Germany, where conditions aire 
still extremely buoyant despite 
the general conviction that regis- 
trations will have to slacken off 
soon. 

VW price rise Page 6 


By Alan Pike. 

I Labour Correspondent 

THE' FIRE Brigades’ Union 
executive meets to-morrow, amid 
indications that support for 
the firemen's strike remains 
g ener ally firm although the 
stoppage has reached its seventh 
week. 

To-morrow's meeting, the first 
for more than a week, will con- 
sider whether there has been 
any shift in opinion since earlier 
this month when members 
around' the country welcomed a 
new long-term pay formula in 
principle but continued to 
demand Immediate wage in- 
creases above the Government's 
10 per cent guidelines. 

'Response from strikers to the 
executive's latest test of opioiou 
has been delayed by tbe Christ- 
mas holiday. But there is no 
sign that a majority will favour 
recalling tbe union's conference 
which alone can decide to end 
the strike. 

Some union leaders who visited 
the picket lines during Christmas 
say that while there is a mood 
of bitterness and frustration, it 
is producing an angry determina- 
tion to continue the strike in 
most areas. 

If tbe executive decides that 
the strikers are not ready for a 
recall of the conference to con- 
sider the local authority 
employers’ offer, which would 
give firmen similar earnings to 
skilled manual workers iu indus- 
try in two years time, they will 
have little option but to bide 
their time. 

One possibility will be a meet- 
ing between tbe FBU executive 
and senior TUC leaders includ- 
ing Mr. Len Murray, general 
secretary, and Mr. David BasnetL 
chairman. 

The idea of the TUC’s meeting 
the FBU and possibly the Gov- 
ernment was mooted during the 
last week’s general council 
debate when TUC leaders 
decided by 20-17 against 
developing the strike into a 
general .campaign-against the 10 
per cenL Day guidelines in the 
Dublie sec I Sr. 

• One person died yesterday in i 
a devastating fire which swept' 
the chapel of Hackney hospital. 
East London, in the middle or a 
complex with 100 geriatric 
patients and 200 nurses less than 
100 yards away. 

The fire was put out by Navy 
men with Green Goddesses in 
less than three-quarters of an 
hour. 

Mr. Ted Lineban, hospital 
secretary', said they had no idea 
whose body it was — staff, patient 
or visitor. 


Egyptian 
doubts over 
Begin visit 


BY ROGER MATTHEWS 

EGYPTIAN doubts over the 
willingness of Mr. Menabem 
Begin, Israel’s Prime Minister, 
to make the concessions believed 
necessary here for real progress 
towards a comprehensive Middle 
East peace agreement have 
increased. 

The failure of President Anwar 
Sadat of Egypt and Mr. Begin 
to agree on their stated aim of 
announcing a broad set of prin- 
ciples after their two-day meet- 
ing in Ismailia contributed 
significantly to the feeling of 
concern. 

But there was also some 
satisfaction that the Palestinian 
issue — the key area of disagree- 
ment — occupied so much of the 
two leaders’ time and *eems 
likely to dominate the initial 
discussions of the so-called 
“Political Committee” which is 
due to hold its first ministerial 
level meeting in Jerusalem 
towards the middle of next 
month. 
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Government plans talks on 
£ 50 m. electronics development 


BY MAX WILKINSON 

THE GOVERNMENT is to hold 
talks with the major electronics 
companies early in the New Year 
about a £50m. plan to develop 
the next generation of miniature 
circuits needed for computers, 
telecommunications and other 
advanced applications. 

The plan stems from the Gov- 
ernment’s conviction that Britain 
must strengthen its position in 
new component markets where 
technology is advancing at a 
spectacular rate. 

Otherwise, it is believed. 
British companies could eventu- 
ally find themselves at a serious 
disadvantage in U»e manufacture 
of man y electronic goods, includ- 
ing those for defence. 

In the past few years, the pace 
has been set from the U.S., but 
the Japanese Government is now 
sponsoring a S250m. (£135m.) 
project to develop microscopic 
components. 

The aim in the U.S. and Japan 
is to produce integrated circuits 
few millimetres square on 
which lm. or more intercon- 
nected transistors could be 
packed. „ . 

if these ambitions are realised, 
it may be possible in the late 
lOSOs to pack a complete com- 
puter oo to a group of such 
chips the size of a picture post- 

c 33,1 *- . . 

The Government believes it is 
essential for U.K. companies to 


be abreast of this technology, 
even though it is unlikely ever 
to be competing in the inter- 
national market for mass- 
produced standard components 
like computer memories. 

The aim of the project is to 
stimulate research leading to the 
production of specialised inte- 
grated circuits using the latest 
techniques nf miniaturisation. 
At present U.K. companies can 
design their own circuits and 
have them custom-built overseas. 

However, with techniques for 
miniaturising components im- 
proving so rapidly, interaction 
between circuit designers and 
component makers’ research in- 
to materials and proc e ss i ng is 
regarded as increasingly im- 
portant. 

Mainstream 

In addition, the traditional 
distinction between designers of 
systems and component makers 
is beginning to break down. 
Components can have so many 
elements packed into them that 
they are becoming systems iu 
themselves. 

For this reason it is thought 
that it would be dangerous to 
rely on Britain’s traditional 
strength in systems design to the 
exclusion of component manu- 
facturc- 

Howcver, ix is assumed that 


UJL manufacturers will always 
be able to buy standard com- 
ponents from abroad. 

Tbe Government has decided 
that the cost of competing 
against the Japanese and the 
O.S. in the mainstream of com 
ponent research is too high and 
the rewards too uncertain. 

One of the main objectives of 
its talks with .the industry will 
be to identify the specialist areas 
where there is a domestic need 
for development and reasonable 
prospects of eventual exports. 

The main British companies in- 
volved in the talks 'will be the 
General Electric Company, 
Plessey and Ferranti. In addi- 
tion, the Dutch Philips group, 
owner of Mullard. will be 
brougbt in. 

One possibility which will be 

explored is the setting-up of a 
joint laboratory sponsored by 
tbe industry Department for 
basic research into the field. 

Details of the funding of the 
U.K. project have not yet been 
worked out although outline 
authorisation hag been received 
from the Treasury. It is 
envisaged that about £25m. would 
be provided by the Government 
with a roughly equal contribu- 
tion from the industry. 

In the longer term, the Gov- 
ernment would like to see greater 
European co-operation in the de- 
velopment of micro-circuitry. 
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Mr. Begin, who said he left 
Ismailia “a bappy man,” said 
that for tbe first time in the 
history of the Palestinian Arabs 
a proposal had been made for 
them to have self-rule. " I 
brought the President this pro- 
posal." 

Mr. Sadat appeared disap- 
pointed at the outcome of his 
Christmas “ spectacular ” and 
later reminded Israel that it still 
had to take tbe hard decisions 
that were posed by his visit to 
Jerusalem. 

: He refused to be side-tracked 
into the question of Israeli with- 
drawal from the occupied terri- 
tory of Sinai. This is widely ac- 
cepted as a virtual /ah accompli 
which, with the necessary guaran- 
tees, would present no real 
problems to either side. 

The possibility of a meeting 
between Mr. Sadat 'tnd President 
Carter in the rtsar future has 
increased sharply. Mr. Sadat may 
equally be considering what 
other moves he can make to 
increase the pressure on Mr. 
Begin, including more direct 
appeals to U.S« Western Euro- 
pean and indeed Israeli public 
opinion. 

A military committee to be 
chaired in rotation by tbe 
Egyptian Minister of War and 
the Israeli Defence Minister will 
meet at a military base some- 
where in Egypt to discuss details 
of the withdrawal and will then, 
like tbe Political Committee, 
report back to the adjourned 
Cairo Conference — which has 
been raised to Foreign Minister 
level. 

Both committees will initially 
be presented with Egyptian 
counter-proposals after the rejec- 
tion of tbe peace plan brought 


CAIRO. Dec. 27. 

by Mr. Begin to ismailia. Work 
on those proposals has already 
started in Cairo. 

However, Mr. Sadat may feci 
that without some new Initiative 
on his part the committees will 
become bogged down in tbe very 
procedural and legalistic argu- 
ments which he sought to 
demolish with his original visit 
to Jerusalem. 

Senior Egyptian officials 
stressed, however, that Mr. 
Sadat’s timetable did not ollow 
for protracted bargaining. Syrian 
criticism that be had given every- 
thing away and had received 
nothing in rcliirn would have to 
be countered sooo by solid 
achievements. 

They emphasised that by- stick- 
ing firmly to the principle of the 
Palestinians' right to have their 
own state Mr. Sadat had refuted 
those who accused him of aiming 
for a separate peace deal with 
Israel. 

David Lennon reports from Tel 
Aviv: Israel expects prolonged 
and tough negotiations following 
the Ismailia summit between the 
leaders of tbe two countries, but 
the genera] belief is that these 
talks will end in a peace treaty, 
at least with Egypt. 

There were some voices of 
protest in Israel over the con- 
cessions which Mr. Begin offered 
President Sadat. In contrast to 
the exuberance of his Prime 
Minister. Mr. Moshe Dayan. 
Foreign Minister, declared 
yesterday that he was “ very 
worried ” by the Egyptian 
demands for a Palestinian stake 
in Gaza and on the West Bank. 

He said it was up to President 
Sadat to overcome the wide gaps 

Other news Page 4 

Editorial comment Page 10 

which had emerged between the 
position of the two sides. 

Mr. Dayan «sm when 

the Ccoinet met u\ special 
session this morning to hear a 
report on the Jsmatia talks. 
This led to speculation that be 
might be reconsidering his 
membership of the Government 
following his clear difference of 
opinion with the Prime Minister. 

Tbe other possibility being 
considered is that tbe Foreign 
Minister bad been bolding secret 
meetings with Arab leaders, pos- 
sibly King Hussein of Jordan. 
Mr. Dayan's spokesman said this 
evening that Mr. Dayan missed 
the Cabinet session because he 
was busv this morning 

Asked this evening if he knew 
why Mr. Dayan failed, to attend 
the Cabinet meeting Mr. Begin 
said he did and declined to 
elaborate. But be emphatically 
denied reports of differences of 
opinion between Mr. Dayan and 
himself. 



WHERE IN THE WORLD WILL 
YOU FIND STANDARD CHARTERED? 


Noi iiibc in Hung Kong, where we are by I'jr [hi.- biggest brirish Bank 
w ith “5 lull branches and J.tioo staff, and can offer you the full range of banking 
services, particularly merchant banking and medium and long-term finance. 

We're an important part of the business picture in 6u of the most important 
trjjing countries round the world, giving our customers all the advantages of 
single-bank documentation and rapid response to changing business 
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part of the local scene. Ask Keith Skinner on 01-62.1 75UG to prove that pome 
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Elections and 
the economy 


BY PETER RIDDELL 


THERE IS just one serious eco- 
nomic and political topic at 
present — when will the election 
be? Sober conversations with 
forecasters about the residuals 
in their 200 equation models 

come back to this. Similarly. 

urgent discussions about tbe 
long-term future or pay policy 
an 6 the use of North Sea oil 
revenues all turn on the fact 
that any decisions which could 
possibly divide the Government 
will be postponed until after the 
election- 


Volatile 


The impact of economic in- 
fluences on the timing of the 
election has become almost an 
obsessive topic in Westminster 
and Whitehall. As long as poli- 
ticians believe that a crucial 
handful of volatile voters may be 
Influenced they will take econo- 
mic statistics seriously. Who 
forgets the alleged impact of the 
poor May trade figure on the 
June. 1970 election? 

Tbe current account should 
not be a problem next year and 
the main concern of the political 
seers at present is with the 
retail price index. It now looks 
certain that the 12-month rate of 
increase — the headline figure — 
will be down to single figures by 
the spring. What happens after 
then depends, of course, on the 
rate of increase in earnings and 
the exchange rate. At present it 
looks as though import costs 
will continue to be favourable 
for most of next year. So even 
if the earnings outcome in the 
current pay round is 15 per cent 
the Government could be too 
pessimistic in projecting a return 
to double figure price inflation 
by the end of 1S7S. 

However, the 12-month rate of 
increase may start edging up 
again from mid-summer onwards 
since comparison will be with 
monthly rises of 0.1 per cent this 
July and 0.5 per cent, or less in 
the following months. This will 
show up in the published state- 
ments from Ausrust onwards and 
the underlying rate — eirher 
measured over six months or the 
Healey three-month rate — might 
show clearer signs or acceler- 
ation. Moreover, even if a return 
to doable figure inflation on the 
12-month rate is postponed be- 
yond the end of 1978. it is likely 
td be only until spring 1979. 

All this is perhaps too subtle; 
for most voters a price rise is 
still a rise and variations in the 
rate of increase do not matter 
much. But what perhaps does 
matter is cash in the pocket and 
no one doubts that this is likely 
to increase sharply in the next 
12 months. 


The combination nf delayed 
pay increases, back-pay and prob- 
able further income tax cuts 
should boost disposable incomes 
significantly from the spring nn- 
wards. The National Institute, 
for example, assumed £lbn. more 
of tax cuts in the spring and a 
17 per cent, rise in earnings in 
the current round so that real 
disposable incomes should rise 
by 7i per cent, in the year la 
the third quarter of 1978. 

There is considerable argu- 
ment about how significant un- 
employment is politically at 
present. A high jobless rale 
could make a difference in some 
regions: there has. for example, 
been an above average rise in 
Scotland and northern England 
in recent months. Moreover, the 
large number of school-leavers 
coming on to the register boosts 
tbe unadjusted total from June 
onwards which does not really 
start to fall until the figures 
announced at the end of 
September. The underlying un- 
employment trend is now almost 
impossible to predict hut the 
turning point is unlikelv to be 
before the autumn of 197S. 

The more general financial 
background may a I so be in- 
fluenciaJ and headlines of a ris- 
ing exchange rate are prohably 
seen as being coo* for Britain Hv 
many voters — whatever the 
wsroinzs of Mr. Brvan Gould and 
Mr. Wynne Godley. Similarly, 
rising share prices and falling 
interest rates may be a bull 
point for any Government,' and 
the desperate attempts by both 
parties to avoid a rise in the 
mortgage rate were dearly shown 
in 1973-74. 


World Cup 


So what do the tea-leave* 
show? A late May nr early June 
election would follow some 
sharply increased pay packets, 
tax cuts and rebates after an 
early Budget and the announce- 
ment of single-figure inflation 
Even though there is not 
the problem of England's per- 
formance in the World Cup. as 
in 1970. the Scottish team is in 
next } ear's finals and ihc- 
Scottish Devolution Bill wifi 
probably not be law by May. 
And there is the memory of the 
summer election in 1970 to re- 
inforce the Prime Minister's 
natural caution. So my money is 
marginally on the autumn when 
living standards should still be 
rising sharply and the problem 
of what follows Phase Three will 
nor real!*’ yet have to hr fared. 
So pencil in either October 5 
or 12. 



your 
presents happy 



BOXING DAY. one suspects, is 
ihe occasion when more _ house- 
plan is are still alive in uur 
houses than at any other point 
in the year. The central heat- 
ing has not shaken the leaves off 
the mock nraiipe irees by being 
too hoi during the day. Us 
absence at night. when plants 
need it, has not yet left its mark 
on those forced but lovely 
azaleas. Arc you under-watering 
or ci ver-wa terms? 

In those old days of clay pot*, 
you could leam to tell by tapping 
tbe pni and listening to the pitch 
of your lapping. The old clay 

pots tended to lose water pretty 
quickly tbrou2h their porous 
sides, one reason why roots 
would run in those elegant and 
usually unsuitable patterns round 
the edges of their hall of soil 
without ever returning to the 
middle, whence the water has 
moved away. 

Complication 

Nowadays, the plastic pots 
favour over-watering. I should 
say. of the two extremes, 1 sus- 
pect over-watering is the more 
frequent. It is no less lethal. Be 
warned, however, of one further 
complication. Some of the 
azaleas, especially, which you 
have been swapping as presents 
may have developed a very thick 
central ball of roots, so matted 
in their peat that the water will 
not soak down through l he 
centre of their surface area. In- 
stead, it runs straight down the 
sides of the pot and starts pour- 
ing out of Ihe bottom. Fearm? 
to be too generous and knctwl-^ 
the talk of ** killing by kindness." 
vou Stop watering at once. In 
fact nothing has soaked the 
centre of jour target. It is as 
well. then, in pierce three or 
four holes down through ihe 
centre of the roots so that the 
water is evenly spread among 
them. The older and more ex- 
pensive vour plant, the more 
likely it 'is to suffer from this. 

On the whole, the ratepayers’ 
water-rates allow the public 
water-supply to be so protected 
by chemicals nowadays that tap 
water is undoubtedly a second- 
best. iF not a dose of trash, for 
many plants grown in pots. Col- 
lect rain-water if possible, and 
never risk so much s« a hint of 
lime in the water of tbe fussiest 
azaleas and so forth: stories of 
their survival under the tap 
should not divert .ton. 

Those solemn warnings may 
heln \on to understand why I 
am looking forward, rather, to 
results indoors from the fuchsia. 
Why do we ever want a better 
house-plant, upstairs, downstairs, 
wherever we want to grow a not 
nlant which flowers richly and 
evocatively. Fuchsias conjure up 
late Victorian hothouses. 7 doubt 
ir they were already filling ihe 
conservatory of Trollope's Duke 
of Omnium when he took the 
last riles in champagne from 
Madame Max's hand: the 
Fuchsia's great ace falls a little 
later, from the 1S3W (when the- 
first fuchsia books appeared) 
until the start cif the First War. 


French and English growers 
showed the way. trading on the 
first double Fuchsia ibred in 
Devon in lSoOt and the first 
white-tubed one, found by chance 
through a clergyman's gardener 
in IS42. The fashiun had all 
begun quite haphazardly, though 
the fuchsia had been known in 
Europe for a century and a-balf. 

Those full-skirted tubes, set like 
“ ladies’ dresses for the ball 
room " as my oldest fuchsia list 
describes them, were very much 
the product of that particular 
age of social blows mess and full 
fashion between 1SS0 and 1SJ0. 
Flnv.cr and style went side by 
side. 


Hybrids 


Which should you buy if yon 
want a good one indoors and 
refuse to' adjust the healing to 
suit it and not you? 1 .<m con- 
vinced that you should remain 


grows so quickly and flowers in 
a single share of bright scarlet 
for such a long season: he is a 
fine variety for training up into 
a standard, that lovely shape for 
a fuchsia, as he puts on the 
preliminary height so quickly. 

The pale pink and white 
Culling wood and the recent Iced 
Champagne arc as good as any 
in that elegant group of pale- 
flowered varieties. Neither is 
difficult, but the price seems to 
me to go to the white and clear 
purple varieties which match 
them well. Tbe one to hunt out 
here is still King's Ransom, a 
double whose branches stand up 

well 3nd whose Howers are borne 

freelv for their size. Often, tbe 
biggest Howers. So Big and the 
nihers. are the most sparsely 
produced. Do not lose your heart 
to ihe biggest one in the show. 

There are tricks to good 
Tushsia crowing, but anyone who 
keeps out of the frost can keep 


GARDENS TO-DAY 

BY RQ81N LANE FOX 


with the oldest variolic*, long 
proven in days before houses had 
thermostats. The many new 
American hybrids fill «/:ir great 
July fuchsia shows bui they are 
mostly plants for the even tem- 
perature nf the greenhouse or 
the high hcat-leve! of a high- level 
flat. Not so nld Ballet Girt. She 
is your immediate mind's idea of 
a fuchsia, a child of ihe 1P90.S. 
Double flowered, her middle :s 
white, her sepals ithe surround- 
ing “wings'* i are dark re-i. like 
ihe whiskers which hang down 
through the double centre. 
Paired with the game old 
Scarcity, some thirty years her 
senior, she would still be excel- 
lent value for a house whose 
draughts and heat varied within 
the usual uncontrolled span. 
Scarcity is a rose-pink and violet- 
purple one. single, stout and 
quite exceptionally fine flower- 
ing. I have long been unable to 
kill it. If you want results, this 
is the one for you. 

As noon as you have «een an 
exhibitor's fuchsia, you will 
desert such sound advice. The 
lists of E. Wilis. Chapel Lane. 
West Wittering, Chichester and 
.1. W. Jackson. Grove „nne 
Nurseries. Timperley. Altrinc- 
ham. Cheshire, first alerted me 
lo ihe fancy styles of modern 
fuchsias, allhough I ha-e never 
grown them In exhibition riile>.. 
1 like Rufus ihe Red because be 


these quite happy. Remember 
that they all grow so easily from 
soft cuttings in spring or stone- 
bard ones in autumn. Never 
waste money on more than one of 
a kind: you can turn it into 50 in 
two or three years. Rather than 
bother you with stray sug- 
gestions, 1 would prefer to 
remind you of a neglected style 
of growth: fuchsias will grow 
superbly as climbing plants. 

In an Irish greenhouse, 1 have 
seen them as high as a high, hot- 
house's roof, trained like cordon 
fruit-trees against an old white- 
washed wall. They are 
spectacular, true to their old 
South American origins and no 
longer the confined plants of a 
small show-bunch. At Kew. there 
was a wonderful screen of (he 
hold Royal Purple in the tem- 
perate bouse for many years. Its 
upright style, like Rufus tbe Red, 
suits it exactly to a life as a 
climber. Do not pinch its shoots 
bock or prune them until it has 
reached a fair height Plant it in 
a greenhouse border rather than 
a harrow pot. The result is as 
me more bio as a big Paul Crampel 
geranium grown up to a height of 
l*n feet. You cannot bring this 
sun of plant in for Christmas and 
the following house plant week 
But when in flower, it is enough 
to make you wish to move cm l 
and stay for a while wiib it on its 
own terms. 


Ipswich score mediocre win 
over declining Rangers 


I S' 


WATCHING ' an undistinguished 
game between Ipswich and 
Queens Park Rangers at Portland 
Road which the home team woe 
3-2, it was difficult to believe 
that only two seasons ago the 
Rangers had been second lo the 
First Division and only one point 
behind Liverpool, the cham- 
pions. Then too Ipswich bad 
finished sixth with a yoaag side 
which played football with a 
style and zest that suggested that 
within two years they would rank 
among tbe beat teams in the 
country. 

Now as wc move into 197S, the 
Londoners are struggling to 
escape relegation for the second, 
vear in succession and Ipswich 
have gone back so much that 
Bobby Robson needs to reshape 
and rebuild. 

The decline of Rangers was 
inevitable as they failed to find 
adequate replacements for their 
veterans, sold some of thei r most 
accomplished players, suffered 
from injuries without adequate 
rover and lost confidence. The 
decline of Ipswich is more 
difficult to explain, although 
injuries, with Whymarli on 
Boxing-Day yet another casualty 
have plaved a major part. Yet 
I also suspect that their tactics 
lark sufficient flexibility, while 
their admirable intention of 


doing simple things quickly has 
suffered from too much haste. At 
the moment they certainly 
require a class wlng-faaif- to 
support Mills and the hard-work- 
ing. but rather obvious Talbot. 

Ipswich took the lead 'n the 
second minute after a sudden 
attack which caught tbe visitors 
by surprise- Their reserve keeper 
just managed to beat out a fine 
effort from Talbot, but Geddis 


SOCCER 

BY TREVOR BAILEY 


was on band to score witb a well* 

placed shot. 

The remainder of the first half 
was distinctly ragged. A stray 
dog interrupted the proceedings 
which reminded one of a park 
match. It must be admitted that 
much of the football was of a 
similar calibre, with far too 
many passes from both -sides 
finding an opponent rather than 
a colleague. 

Francis, looking short of 
complete fitness, tried hard to 
introduce some rhythm and 
James caused occasional prob- 
lems down ' the left wing, but 
Ipswich were certaainly the 


all, 

Lai 


better of two rather ordinary 
elevens, and a Viljoen shot wa-j 
only fractionally off target. I 
Ipswich started the second naifl 
confidently but the opposition 
received an unexpected bonus iif 
the shape of a penalty for hand-, 
against Hunter which appeared 
unintentional. Bowles scoree 
from the spot. This setback 
inspired the home side to greafeir 
effort with Mills, is midfield 
driving force. J 

It was only justice lhat ha 
should make it 2-1, when he 
chested down a free Kick, swung 
to bis right and beat the keeper 
with a hard right foot drive j 
They went further ahead, wher. 
Cunningham entirely missed *. 

poor pass which left the youm* 
Geddis witb an easy goal whicif 
he gratefully accepted. . 

At this stage both team* 
brought on their substitutes and 
the game looked over but the. 
Rangers, to their credit, staged a 
storming finish. Their substitute 
McGee scored a simple goal after; 
a defensive mix-up in the 83rd 
minute and . the keeper did- 
splendidly to save from Bowie 
possibly rather wasted in th 
role of a half-back — short! 
afterwards. This left Ipswli 
the winners by three goals 
two in a mediocre eo counts 
enlivened by five goals. 


Mistakes in goal rob West Ha 


'Lift standards of skateboards’ 


MR. ROY HATTERSLEY. Secre- 
tary for Prices and Consumer 
Protection, has been asked to 
.lav down minimum standards for 
skateboards and their acces- 
sories "as a matter of great 
urgency." 

Mr. Bruce George. Labour" 20P 
for Walsall South, made rhe 
request after consulting the 


Royal Society for the Prevention 
of Accidents about the huge in 
crease in the number of children 
whh skateboards. 

Ife reckoned - that up to lm 
skateboards may have been 
bought as Christmas presents 
ihi.5 year, so il was urgent that 
the sport was made as safe as 
possible. 


TV Radio 


T Indicates programme in 
Mack and white, 

BBC 1 

9.30 a.m. The W'ombles. 9-35 
Jsckanory, with Arthur Lowf#9.S0 
The Shining Princess. 10.15 Adven- 
ture in the Danube Delta, f 10.40 
Flash Gordon Conquers the 
Universe. 11.00 Elvis in “Kissin* 
Cousins" (film). 1Z35 pan. Mews. 
Weather. 12.45 Out Of This 
World: UFO*. 1.45 The Flumps. 
2.00 “The Glass Slipper." Film 
starring Leslie Caron. Michael 
Wilding. 3.30 Golden Great Hits 
Of The Monkees. 3:53 Regional 
News for England (except 
London I. 3.5a Play School. -L20 


Paddington. 4.25 Secret Squirrel. 
4 JO Jackanory. with Rosemary 
Leach. 4.45 The All Star Record 
Breakers. 

5.40 News. Weather. 

5.50 Tom fcnd Jerry i London 
and SE only). 

6.00 Christmas With The 
Osmond*. 

6.50 “Those Masmificent Men In 
Their Flying Machines " 
(film). 

9.00 News. Weather. 

9.15 Washington: Behind Closed 
1 Doors I new series). 

11.00 Christmas Ghost Story. 

11.30 If It's Wednesday Jt Must 
Be Saturday Night At The 
Mill. 
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12.10 a.m. Weather, Regional 
News. 

AH regions as BBC 1 except: 

BBC Wales— 3.50-5.35 P-m, W ales 
To-day. 5.55-6.00 Newydd. 12.10 
a.m. WeaLher; News and Weather 
Tor Wales. 

Scotland— 1.4,1-4.55 p.nt. Tnni 
and Jerry. -4.3»3.40-Sounds Fun. 
5.30-0.00 News for Scotland. 12.1U 
a.m. Weather: News and Weather 
for Scotland. 

Northern Ireland — 3.53-3-53 p.m. 
Northern Ireland News. 5.50-6.00 
Northern Ireland News. 12.10 a.m. 
Weather: News and Weather for 
Northern Ireland. 

England — 5-50-6.00 p.m. Regional 
News i except London and SE;. 

BBC 2 

a.m. Gharbar: for Asian 
families. 

Play School, 
p.m. News. Weather. 

The Getaways (last of four 
films). 

Julian Bream Festival: 
prize-winning film. 
International Chess Tourna- 
ment: Ffleger v. Larsen. 
Play of the Week. 

Festival of Winegrowers, in 
Vevey. Switzerland. 

Late News. Weather. 

Old Grey Whistle Test, 
a.m. Close. 


ACROSS 

1 Hurry up in advance f4. 2» 

4 Pudding turna out to be prize 
mishit (4. 4) 

10 Sappers don't trust defended 
position f 7 » 

It Try on as appropriate (7) 

12 Back poet to be dull (4j 

13 Start too soon wfith clear arm 
<4. 3, 3) 

15 Used to vary when put out 
(6) 

16 Professional always looking 
down in the mouth (7) 

20 He swears they say he's a 
cavalryman (7» 

31 Watch 

brid,_ 

24 Lots of money motorist gives 
(4, 6) 


DOWN 

1 Liked to be nursed (5. 3) 

2 Address of man of letters 
(2. 4, 3) 

3 Work that could land you in 
the soup (4; 

5 Parliamentarian with nn con- 
tinuing distinction 1 4, 4i 

6 Wood tipped to strike f 5-5 1 

7 Employing you and me in 
Gateshead f 5 1 

$ Drudge close to becoming 
butt (3-3) 

9 Way over cart track affected 
walk f5) 


ST/.W tr, t nm, inn 14 Clear ring call is only momen- 

®5 ch attachment to London tartly unpunctual (7. 3) 

ifige . 17 Feel regret as girl would over 


rents (4, 5l 
IS Don't grow up to depreciate 
tS> 

19 Rush to impress newsman 
with point (Si 


for tremendous shot 
26 Branch of family most emi- 
grants conceal (4> 

3S Opening on board for Cannon 

39 Ape I ,m taking to s ' rasle M Po 3 Oddt oo, obtained (S. 
gallery (7) 23 Cat wade happy abroad lo) 

30 Period remembered by scores 25 Knight loses lot during cut 

18) f5> 

31 Stick with net for game (6) 27 Fasten on tn right row (41 

The solution of Iasi Saturday’s Christmas prize puzzle will 
be published with names of winners next Saturday. 


10.20 

It. 00 
6.40 
6.50 

7.20 

8.30 

9.00 

10.10 

11.00 

11.10 

12.10 


LONDON 


9.30 a.m. Canoon Time. 9.40 
Flying Jewels: documentary film 
about Ecuador's humming bird<, 

10.10 Conquest Of The Sea. 11.00 
Fireside Theatre. 11.50 Cannon 
Time. J2.00 Here Comes Mum lie. 

12.10 p.m. Rainbow. 12.30 Sounds 
of Britain. 1.00 News. Weather. 
FT Index. 1.25 Help : J.30 Hope 
Street Glory. 2.30 Young Pioneers' 
Christmas. 4.15 Runaround. 4.45 
Mid-night Is A Place. 5.15 Horses 
In Our Blood. 

5.45 News. 


6.00 Car Along The Pass. 

6.35 Crossroads. 

7.00 This Is Your Life. 

7.30 Coronation St red. 

5.00 Wednesday At Eight. 

9.00 Pudh Kosi — Relentless 
River of Everest 

10.00 Nows. 

10.20 “For Whom The. .Bel! 
• Tolls.” film Marring Gary 
cooper. Ingritl Bergman. 
12.40 a.m. CIo.-c: Brian Cobby 
roads a prayer by Michel 
Quote!. 

All IBA regions as London 
except: 

ANGLIA 

9.25 a.m. WuOdtiKida. “.SO A World 
Worth K-.-rottm. 10.15 h\.|, ora« w tit. 
f>Mh. 10.40 llov. 11.05 Elfin-.-. 
t*' mii-it or t.V $,vns. 11.35 
Nobody's House. 1.2S p.m. An el I a Nows. 

5.15 UaivTsiti ChaM-ii*- 6.00 .‘.bout 
/.cutit*. 12.40 ».m. Tr- bis question. 

ATY 

«.M *.m-9.S5 Clcwd. 9.55 Somethlns 
TiiffHvnr. jo. 10 Th*.- Art.]., ms Kjmily. 
10.3S Xododr's Hoik, . 11 XQ ATV Soon 
'77 1CS5 Th? Adtcniurci of Parstrv. 
1.2S p.m. ATV 5.15 L'nlrfmiy 

dlBllpnc*. is. 01 ATV To-day. 12.00 ajn. 
OUKdoiriL 

BORDER 

4.30 «.tn. A World Worth Recoin*. 

10.15-12. Do As si)-|, a , i.25 p.m. Border 

■Vj'5 5.15 L BlUrt JU7 6.00 

B'lrdor X*?ws and Loot- j round. 12.® 
a.m. Border !»»j juii ',s rather. 

CHANNEL 

•30 a.m. -1.16 p.m, i.io'ccd. 1.U 

i*--n -i. Wh.il •; t.in n'h?re. .inn 

WeaUicr. 5.15 Unn -rsi:y i^aiWnc-. 6 00 
w-.-aih- r. 6.10 Pots-vr 

10.15 1-hjin.-! r:.-VfS. V.\..:h.;r 12 so a.m. 

Epi.'a. jjf iei!o»'i.-4 o: . s .nrd Venter 

:n Honch. 

GRAMPIAN 

9 JO a.m. OoW ".05 I Irst Tutu. 
*50 A World W«r* K-.valoc. 10-15 
V.' i d life Cim-ma 10.M ig.oo As AnsIU. 
225 p.m. Orimnui! 6.00 Grampian 

To-<lny: ana n-aihcr. lT.ao a.m. R.- 
f tiw:«. 

GRANADA 

0.J5 a.m. Tnp ,,f . «>,[; 10.25 "The 

Diionterlv Ord.-rir - *■,»„. S | Mtn na Jrrrr 
L'-wis. mo Rradins >• -n Lenny. 1.2S 
p.m. Canoon. 5.10 Cannon. 525 Cravs- 


ru-d;. kM Granada Sews. 6.85 The 
Bionic Worn n. 

HTV 

1.3B a.m. Closed. 9.50-1200 As Analla. 

I. 20 p.m. Report West Headlines. US 
Retort Wales Headlines. 505 Dodo ibe 
Si«n- Rid. 5.20 Crossroads 6.00 Repon 

BJiRcisirt Vales. _6J8. Portrait of 

? -iioiifiiawL. . ^ - 

MTV- Cyrrrr*i' Wales— As HTV- ten era l 
vr.'lic UexiSrtrt.. 1-20-12S t».m.*-P*naKdaa 

T. -uiddion 5 Djdd. a.154 Ju \firl Mawr 
430-4.45 l.'n Tro. 62)04.15 V Dydd. 

HTV WEST— As HTV soneral serrtoe 
•*»c*'i»t 1JJWJ0 p.m. Report West Head- 
line*. 6-15-630 R-rpnn West. 

SCOTTISH 

9.33 a.m. Cloacd. 9-58 inner Space. 
10.15 W-lcomc to the C**ihdh. 10-40 Row 

II. 05 Th" Marr Tyler Moore Show U.35 
Noddy's House 135 pan. Scottish News. 
Rond and Weather Report*. 5.15 Pro- 
f'.'"o r rliirt. 5.® Crossroads. 6310 Scot- 
land Today. 630 Report. 1240 a.m. Late 
Call. 

SOUTHERN 

935 a.m. Se jo the Leprechaun. 930- 

U. QS As Ansfia. 11.05 The S-imtstonea 
U.J5 XohodyV Uouo. L® p.m. SouUwru 

VtVaiJi.r. UO Duviil Niven’s 
World. 200 Houvpany. 535 Draftee 
riut!<y. 520 Crossroads. (.00 Day by 
t'ar. 630 University Challenge. IZjBO 
a.m. Soul hem News. 1245 Prospea. 

TYNE TEES 

a.® a.rn. Nonh Bam Headlines, and 
-Varumc Point. 930 Skinny. 9.59-1135 
A* Aopli* 11.35 solo One. 135 p.m. 
North East New* and l.ookaround. 535 
tunpy Pays. 6.00 NorUv.-m Life. 1240 

а. m. Epilcsuc. 

ULSTER 

930 a.m. Closed 9.50-1240 As Anglia. 
1.® p m. i.imeh'iQie. 433 i.Tster Head- 
lm- v 5.15 th" Lost Islands. 6.00 
l 'si r Nvu ^ 6.85 Crossroads. 630 

P.epons. 17.40 a.m. News si BedtUne. 

WESTAVARD 

930-12.00 As Ulster. 12® p.m. Cus 
lloii'.rbun s Birthdays. 1.20 Westward 
Ui'jdJinrs 5.15 I'nrvprsify Chaltense. 

б. D0 uvshr.ird P'ary. 1035 Westveard 
Not Weather 1260 a.m. Faith for Life. 

YORKSHIRE 

930 a.m. .*. Christmas Carol. 1035 
Munthlv 1030 Return lo the Planet of 
;h>.- Apes. 11.00 Run. Joe. Run. ,1130 
Frn«y r ftp Snotwrnan. 1.® p.m. Calendar 
News. Weather. 5.15 Itniverait; Chai- 
lt-ne.- 6.oo Calendar. Weather. 


RADIO 1 247m 

(5) Slercaohonk broadcast 
6.60 a.m. .Is Radjn r 7.02 
r.dmonds 9.oo Si men B 11.31 Paul 
Rumen, in-.iudinu: 1230 Newsh-jt 2.00 
p.m. Kid Jrnjer.. 431 It’s D L T. OP* 
including 5.30 .'.ewsbeai. 7.00 r>ir l.j-, 
ijamr iliitnt Radio 2- 10.02 J.i/in F';v’ 

• S'. 12.00-12.05 a-m. As R.idio J 

VHP RADIOS 1 and 2—6.00 a m. Wup 
Radio - UKlIidin: US p.m. Cnod U«-n- 
ms 10.02 With Rartm 1 12.00-12.05 a.m. 

Wish Rjrim J. 

RADIO 2 1.360m •'ttid V11F 

1500m. and VHP 

6.00 a.m. 6.02 '".ulln 

Berry ■»i»b Th- Early .'hou .s. irrluKmg 
6.15 Pau'- 1 fur Tnouch: 7.02 Terrv Wo;?n 

• S', mclxdliit; 22f Rjcirt: Binism. 245 
Pnuv- lor Thouphl. V.02-U30 P-m 
Vurray'p “pen Hou*>' «S. mohidiru 1030 
Was^oti-r>‘ Walk. 1130 Jinrm- Yount 
iS.. 130 p.«n. Sr«ms D-w 202 Dai.H 
HamUinr, • S ». <n.:ladin£ 2.«5 an-1 3.45 
■Saoris Pea’:, a.20 Wassoni-n* M'jti- a. 4a 
sport- D-.-96. 4.47 Jnho Dunn •<■, ir.rln.f. 
•ns 5.45 Spins D. 6.fl5 Spor-s D, - 

1.02 Tlf Lit. Cam" 7.30 U«:/n 10 the 
Band iS*. 8.C2 RRC R.irtin Cr. '"-stra ■?-. 

9.02 Scmonr.1 S>.rrnart.- ip . 10.03 Sn-ru 

rtrnk. 10.07 Sli- Sr-nuthin: 5— .o 1 '.- 1031 

'la-1:. in l Su Britain u.02 T, m Cudrin 
lilt Th" l.ar.» ShUv 1200-1205 a.m. 
N"*v r. W-aihi-r. ’fntnrirj t-fem atim 

RADIO 3 Wm.Slei»o*YHF 

463m. Sierra and rfHF 
6.SS a.m. Wealhrr 7.D0 \ 7.05 

V-or Mid-reeir CIkh— •■?• Hand?!. Fa.-h. 
'I” 1 tart- Thn-nm-i. 8.00 New* 0.05 ’• -"ir 
MWtarrk OlHre ' c ■! !."J J«l»l''v R:?'*. 

9.00 1'rwl. 9.85 This UW: CinUA.rr- 
PrnL-ePrv |V, ia.«J |tn||i|at Snerial <f. 
10.® ITu-ie f-*r .Si 11. 0- FI".” 

weiah SyiEShuny Oroiutra <Sj: Maiarx 


■ laydD. B>>iho’.vn. 12.15 p.m. PlamsntiR 
.i_-d :hr Pi»e of enrnp...,-| -.tasic ‘Si 1.00 
1.05 RKC S. -,••,. || Semph^ns 
Drehr-rra »Si. !, rjvi'. i,y, VatutSin 
Viiliani- 230 Aiiiad-'-i, firina Oimrtri 
SI'-SAtt. Tipprii 3.10 In Shirt. 330 
.\i"4'l'ii'. S:n ,< 'jippri .•{>. pneiiinren. 

4.05 K.-.vt'alll ti—lib . 4.50 Rmlrtinc a 

I :'.'irv S-. S.45 ||. ,-d B-I'inrl Si. 

6.05 Sru- 6 10 r «ld. 630 

I. ttrltih". I i:i-'iu, ■ am i7.,piaiu'’ic^ l '-<n. 
730 II ,mIi Tl]i' Cp -it •••, iSl. Part 1. 
839 The \r-\ IV.irld -• :r •• a m |la;dn 

f'erl -■ 935 IV..'-* ,i KridlnB 9J» 

II ••'ll Pti : io.ijg sctennficailv 

-7-.Mkins 10.40 th- ■ . n niianei- 1 ■- •. 

II. ® truer— .il Ri-j.-ii’ij 1125 Feethr>vi"i 

0'iartt'T- •?.. 1135 120O-12.0S 

а. m. >.t:w ?•; IS:S eeat'irv. 

RADIO 4 

-174 in. n:ii)in. 285m and VHP 
- Medium W2Ve only 
635 a.m. ■.•••.i. 637 r.irntinc Today. 

б. 35 L'n li 'll" Hu'ir. iiioludmc n<»*. 

■*-j:hv-r. papers, vpnrs iud Prajrr l*ir 
i lie D*v. 6.57 '. Ill- £ -atonal Ne"'*. 

wu’her. 7.00 7.jp Today. 715 

i P tn the Hour. in. 1 1 j d 1 1 ■ — Thought l»r 
the D*%. 732 VHI- Reclonjl Se»«. 

w-aifci-r a.oo fi.io T-mo. tnciud- 

ins >••• *•-. • ..iihi' r . Mivr, -.non 8.45 
Tli.r Turn o! rh.- air- 'v ej» ‘ieii* 9 05 
TT..> Lirina Vn r 'd. 93S \ B'-I-'cr AfTUSw- 
tran 10.00 \-*s 10.05 In Britain Non. 

10.30 Pill- inrs-ir- 10.35 -Murtilltc SU'fT. 
ll.OG ILK If V,.ii Thnk Vun’»e 

i;-'' t>rni .j. m-r 13 50 |*ir*{ iKTori.snin. 

U. Bfl -. « 12.17 o.m, you and Vniir 

•''.-i-s .n-' B.',;.„nsiS>! l ri.-s. 1237 Dn-ftr 
l-inlav'% risehnnV. 12.55 We <lhcr and 
sresramm' n-M*s. "HP fexcept Londnn 
4'V1 r '.7 ■ P--.;o>ial X-»1 .,r~l ttVather. 1.00 
■n,.- V.-r.--,d 1 , 1 in X),, irehr-- l.«5 

V. n-n 'P , Me'i* ' inel idim 2.00 Vw,, 2«4 
Lister, widi v.ouwr. 5.® Nm, 5.05 


AfTemonn Thi-aire • S >. 3 JO Chiral Even- 
■ons. 435 Story Time. 5.00 PM Reoort*. 
5. SO V'ly-ndlpirv. tS35 Wearh-r and oro- 
crampie VHF Rmrinnnl news 

mlh.r. 6.00 630 My Wont! «Si 

7. TO Vis 7.0S The Arvhi-rs. 7.® The 
r r*i»n and the [.om* 'Si. 9.00 The 
Liihfor Side nr Christmas 930 CJJelda- 
seupe. 9.59 Wear her. 10.® The World 
Tnni 2 hi 1030 Round Europe Quiz. 11.00 
Fewik At Rert-im". 11.15 Financial 
World Tonltthi 1130 N»M. Weather. 
;mio j I'd »>\ iniprjihir. 1203-12 QS a.m, 
lit'.inp Fori-en'f. 

BBC Radio London 

•JOSm and 9-1 3 VHF 

6.00 a.m. As Rad. -a 2. 630 Hash Hour. 
9.00 i.nndin Lire. 1143 In Town. 

12.03 -p-m Call In. 203 MS Shoireue. 

4.03 Home Run. including London News 
Desk. 7,oo The Rose and tire Ring. 730 
Ir Turn. 830 fn Conc-m . 10J03 Lare 
Ntght Lemdon. 12.00 Clise. As Radio 2. 

London Broadcasting 

2fiTm and 97.SVHF 
261m. and -»T3 VHP 

5.00 a.m. Morning Mnstr. 6.® A.M.. 
with nnn-stoo tt-ws. travel, sporr. renews. 
Information. 10, no Brian Hayrs. loo 
p m. LRC Ttcpcrin. iP’-.’iidlU 3.00 Call 
l.itn Ci-orpe Calc. 200 After ElfihL 
9.0-1.00 a.m. illRhtlmc. 

Capital Radio 

15»4ni and 95.8 VHF 
194m. and 95.8 VHF 

6.00 a.m. it rattan) Pen.- 940 Michael 
Asoel 1200 Dave Cash. 5.00 p.m. 
Reger Sent). 7.00 London To-day. 7.30 
Adrian Love’s Open l me. » 00 xiefcy 
Horne's roeV programme. lLOO Tony 
Myall s Lite 9 how. 1-00 a.m. peter 
Young with NiBtu rliaht. 


WEST HAM managed to recover 
from one bad mistake by goal* 
keeper Day, but not from a 
second, and Chelsea secured a 
2-1 win yesterday that prevented 
West Ham from making further 
progress in the danger zone of 
Division One. 

The points were precious to 
Chelsea, who suffered a 3-0 
Boxing Day defeat against 
Arsenal. 

It was a lively game on a chill 
day. with West Hans the more 
constructive side. But, as often, 
they made too many passes and 
too few telling shots. 

One major rector in the' blunt- 
ing of the West Ham attack was 
Chelsea’s tall defensive dno of 
Droy and Wicks, who were com- 
manding in . the centre. West 
Ham skipper Bonds bad a* fine 
game tidying up in his own-side's 
defence..' 


Day's first major mistake came 
after 32 minutes. He pushed at 
a Walker cross which he should 
have held, Swain squared the 
ball and Langley drove high into 
the net from six yards. 

It was against tbe run of play. 
West Ham, witb Brooking and 
Devonshire pumping neat passes, 
bad contrived half a dozen half- 
chances. It was particularly 
tough onr West Ham, since 
Chelsea's goalkeeper, Bonetti, 
had escaped with three fumbles. 

Eight minutes into the second 
half Robson, kneeling three 
yards in front of the right post, 
headed Broo king's short cross 
outside it. A superb looping 
effort by Pike brought- a 
brilliant tip-over by Bbnetti . 

- West Ham,-; ■■ deservedly 
equalised after' T3 ’ minutes. 
Brooking made spatx onrtbe left 
for Pike to pass' to. hUa, and 
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floated across, a beauty. Crot 
pulled the ball back and Robsoz 
drove home. It seemed as " 
justice had been done. 

But five minutes later came 
Day's second bad mistake. L_ . , 
made his captain Bonds angry I? ^ 
Day failed to gather the ballX 
which was moving slowly tofj 
wards him as Bonds boverec 
over it Garner nipped in to slit 
tbe ball home. 

It produced a false result. But. 1 
no doubt the larger section of] 
the 44.093 crowd was preparecj 
to overlook that. 

A minute before time refereeu 1; 
T. Bune. who had igaored$c4t 
worse, booked Cross for a’Nf 
tackle on Walker. More bizarre. 
Chelsea replaced Lewtngton with?"* 
Finnieston. Perhaps one of them 
was cold. 

JAMES FRENCHfH 


Barbarians beat Leicester 
after great struggle 


LEICESTER'S annual match 
against the Barbarians attracted 
the usual large and high-spirited 
crowd. The slippery surface made 
fast, balanced running extren^ly 
difficult hut both teams were 
helped by some " 'excellent 
refereeing and .responded with 

plenSy of advents*) US play; . 

The- Barbarians won 12—6; but 
only after an immense struggle.' 
They had a hard flrst ten 
minutes, in which Hare missed 
a moderately easy penalty, but 
the guest team soon found its 
identity and with David prising 
the ball from maul and ruck, 
Leicester were soon engaged in 
some heavy defence. 

No praise is too high for the 
tackling of Dodge and Hall in 
the centre, and Barker on the 
right. 

Yet Leicester's problem 
throughout the game was mis- 
handling' by these . two jnnn. 
Time-end again they over-cdmpli- 
catetf jnoves. „•* . 

Significantly, the forwards took 
matters into their hands later 


in the game and to great advant- 
age. Kenney, the Leicester 
scrum-half, also began to ran 
more. 

The. total- : Leicester forward 
effgriFwas qnil^iaagni&cem, and 
tfi.eyrbraught'W some fine riese 
inter-passing work, with Cowling, 
Wheeler and Joyce putting in 
powerful runs tbit'' produced 
quality possession for Kenney. 
When Hare scored five minutes 


RUGBY 

BY PETER ROBBINS 


from time, they found even more 
energy, and thanks to them 
Leicester almost saved the game. 

Tbe Barbarians had the ill- 
luck to lose David and Wtlkin- 
sen . came op. Even more 
crippling was^ the loss of Rees 
at half-time ---for ,Alun .-.Lewis, 
who -had to come in: as arwtng. 

The Barbarians ■ scored 


quickly as Mantell drove ovt 
the ball at a ruck and Lawsi 
put McGeechan away^t 
McGeechan made the half- 
passing inside to Renwick. 

He converted his own tty, am _ 
also one scored by Lewis 21 
minutes into the second half. 

. Leicester scored a fine try S' 
minutes from time as Barket 
drifted midfield, and tbe movci 
was carried on by Adey. Then 
was Kenney witb Hall befort 
Hare received the ball. Hi 
promptly kicked ahead, won 
race to touchdown. HI 

What the Barbarians re all; 
lacked in the forwards was 
flier in the back row to provii 
support . 

In the end, the Barbariai 
won by the skill of certain 
dividuals and their experiem 
under pressure. 

Ode felt sorry for Hignell, wl 
limped- badly for most of 
secbwf half. His duel with 
c2abtbav$ been the highlight 
tbe;,game. It was uofortuoai 
tbit be should break down. 
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A stomi breaks— on land 
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THE 16 yachts competing in the 
third leg of the Whitbread round- 
the-world race have been started 
from Auckland, New Zealand, by 
Mr. Robert Muldoon, Prime 
Minister, on their 7, 500-mile 
voyage to Rio de Janeiro via the 
notorious Cape Horn. The start, 
at 11 aun. Boxing Day local time 
and 10 p.m. Christmas Day 
British time, was seen by 
thousands of spectators ashore 
and afloat The scene was en- 
hanced by a moderate following 
easterly wind which enabled 
crews to hoist colourful 
spinnakers in the brilliant sun- 
shine. 

Tbe 15 crews which have sailed 
the first half of tbe race now 
face the Southern Ocean once 
more and on this leg will almost 
all be forced to sail further 
south than they did on the last 
leg, where the average track 
touched about 55 degs- S. 

Cape Horn lies at 56 degs. S 
and it was about at 59 degs- S on 
the Jast leg that John Ridgway 
and bis crew aboard Debenhams, 
seeking the shortest course from 


Cape Town, became stuck in the 
pack ice. 

Whatever storms they face in 
the Southern Ocean, another 
storm that threatened -to break 
over Auckland still has to be 
resolved by the officers of the 


YACHTING 

BY AlEC BE0JBY - 


race committee from the Royal 
Naval Sailing Association, who 
are managing the. race for the 
sponsors. . ' _ 

The race has been, joined in 
Auckland by Eric Tabarly*s 74- 
foot French ketch Pen Dulck 
VI. which twice lost her main- 
mast in the 1973-74 Whitbread 
race arid eventually abandoned 
tbe struggle at the 'half-way stage 
last time. 

Under the rules of the race, 
Tabariy. has been allowed to 
enter without the penalty for the 
spent -uranium ballast in the 
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yacht’s keel though this is stil! 
even after the start, subject td 
the validity of the yacht racing 
certificate^.- 

The race, : meanwhile, la bei 
sailed under a modified versiml 
or the 1973 International offsho 
ruling whiefa allows exoV . . 
materials to' be used without® ft r. 
penalty. - ■ffif-'f.-vy 

At the same time, Heath’J®^ - 
Condor, which -lost her carbov 
fibre last on the ftrvt leg of tins 
current race and replaced it wlt&fcf 
a conventional alloy^par, is.ail 
carrying a penaltjrfor. tbe carbo 
fibre, considered to ire an exoti^ 
material. 

At tbe Boxing Day start Iif 
Auckland the Swiss ab 

Disque d'Or had the best of i 
with . Pen Duick second at th 
line. The French yacht, 33 
Export, and the British ketch 
Great " Britain It collect 
nominal penalties for earl 
starts. 

Overall, from Portsmouth t 
Auckland so far, tbe Dutch fcetc 
Flyer, leads the 'British sloo 
King's Legend, by 46 minutes, ' 15 W .1 0 


Bad joint makes Pendil retire 


PENDIL, almost certainly the 
best horse never to win a Gold 
Cup, will race no more. Yester- 
day, on his favourite course, 
Kempton, where he has won nine 
races, tbe Uplands 12-year-old 
had to be pulled up in the 
Kenton chase, which he won a 
year ago at 10-1. 

Winter said: “He has a very 
bad joint. 1 was just hoping It 
would stand up In the race, but 
it didn't.” 

Pendil had been on offer at 
20-1 for the Gold Cup, in which 
the Uplands stable will now rely 
on Midnight Court. 

This rapidly-improving young 
chaser is still available at 7-1 
for Cheltenham and at those odds 
he appeals to me as a Far better 
oroposition than either Fort- 
Devon or Monday's King George 
VI chase winner. Bachelor's Hall, 
who has ye! to ronvice me that 
he is a class performer. 

To-day. the sport returns with 
a less hectic pace and just two 

meetings. Foittwell and Stratford. 
The last-named course, where the 
going seems certain to be hold- 


ing, has attracted a goad 
turn-out, despite the glut of 
racing over the last few days. 
However, fields at FontweU have 
cut op. badly. 

Here, by far tbe most 
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intriguing race is .the two-mile 
one fnriong Salmon -Spray 
hurdle, in which the ~nlu Ch- 
ina proved Kybo win. be trying 
to give between four and' twelve 
pounds to his three opponents. 
Levaramoss. Grey Mountain and 
The CodUblUL . 

Kybo, who opened hJa account 
at . the second time 'of asking tills 
term when taking, advantage of 
a 221 b pull in tbe weights from 
that top-class northern . handi- 
capper. Alverton, - _• -in. Ascot's 
Black and White, whisky hnripe; 
proved there was no fluke about 
that success on the, same course 
19 days ago.- . . . • .. 


. Running on with great zest at 
the short run-in from the Las 
h|?rdle in the SGB Hire Shoi 
hurdle, Kyho forged clear to wii 
comfortably from Western Rose 
who had Decent FeJJow a lorn 
way back in third place. 

Although Decent Fellow! 
winner of yesterday's Sweep* 
huzdJe, was clearly not at hi* 
best -on -that day. Western Rof ? 
was strongly fancied, and I have; 
little doubt that Kybo's perform? 
anca : waa an extremely useful 
one. - ■ . . " *i 

. I take him. to win at the chfeH 
expense _crf that underrated per-/ 
-former. Tire Corinthian. * 

‘ FONTWELL 
12.45-r-DukeV GfrI 
,l.l5-r-<hutwright** 

• I.4&— Kybo*** 

-■ 2-l»— Tom Bomhadil* 

- 2.-15— Marteym Is 
.3.15-^Sotnersel 
• STRATFORD 
- ■ 12^0— -Locbtis - - - 

. . 2fi0— BaUyhoira HU! 
2^0-^Qnsky: 
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a pretty good theatrical year 


by B. A. YOUNG 


* Subsidised theatre versus com- where 
rial theatre ■ the conflict Franco 
la work out reasonably success in 
• with the .commercial Monday A 

rmn . vann. « _ n 


Joan Plowright 
Zeffirelli 


md; rpnMf- ^ 001(1 have been a sad Julius Caesar was less fine, in 

te PP -? n Ap ,ent *° the unaid ed spite of the presence of John 
ii • WJtn me youimerraai Rtondau A t«w5hi£ HffaL \ f . ^ ea V e P e °P le were not Gielgud, The Country Wife is 

gemicnts securing years- An intereAn^ ^lnr^f^r !° ^ elightfully iovaA *' ‘ ' * ‘ - 

i'-SSS S rHSSl ““ 


to 


^ratidK an. “ You ddd-t na " c »«* 

W anything about the Lower in the artistic scale, in 
deatre." J> n impresario said to “** Aunt Edna reservation, we 
in ooce. addressing me (1 hope) oa y e an old Rattigan, Separate 
7 the representative of the -Tables. and a new Rattlgan 
bale critical fraternity. He Cause Celdbre, and oh, how sad 
J&t know anything about “at we shall have no -more from 
fern* talented pen. We have 

g reviewing a piny meant succeislfftiv^ 8 w” ? 

fata* the length of its run writer Sh whom £ s^ to 
W* long ago have swopped have less sympathy toa^hS b^ 

**■ “®ves (why, otherwise, did he 

make those extraordinary 
changes in the scripts?) We 
*2 V ? a . *} ew Ayckbourn in which 
that talented comic edged a 
hltle nearer his goal of social 
comment. 


* f\ 
; J 



■> .. 

:■ . . - , •'»* ••’t *■': 

i Plowright in “ Hhimena M 


for a directorship in a 
ag company. Of course 
can estimate, probably 
•than most, bow long a 
irili run. This is a wholly 
at Question from estimal- 
he artistic value of a play. 
•L frith my tongue resolutely 
’ 11 between my cheeks, that 
was no reason why A 
er is Announced, awkwardly 
‘ sd from an Agatha 

a*,* tie novel should not run, 
* V -Ui ng as The Mousetrap, and 
eant it. Murder at Vie 
uge. of similar origin, was 
\ only to fill in a blank 
ight at the Savoy, but is 
in its third year at the 
-ne. If knowing how long 
ay would run were the 
ce nf criticism, 1 would 
made myself a millionaire 
le side. Criticism, however, 
is something different. It 
B racing the artistic 
i.df aw and the merit of 
aftnaaflee. 


But the potential long runners 
have little to do with art. 
though I do not deny them 
craft Sextet, a machine-made 
comedy ideally placed at the 
Criterion where passers-by may 
see the dashing stills and the 
carefnl extracts from the reviews 
outside; Breezebloch Park. 
bringing television sitcom half- 
hours to the Whitehall on an 
extended scale; a Murder is 
Announced Shut Your Eves 
and Thrafe of England, a totally 
nonsensical farce containing a 
superb performance by Donald 
Sinden, who earlier in the year Alec Guinness in ‘The Old Country* 
was to be seen as King Lear. 

U h °^«"TST2^£ -ft, "» Aldwwh, *» Roy.. 

fortunes. «uuiiuuuj, Shakespeare Company (who at 

, . * . .... 106 height of the season were 

* nope too. because it is im- occupying ho fewer than six 
portant that everyone, in the houses) had ‘both critical and 

box-office successes with PrfwUes 



one going .to be fine when it has 
settled down, which perhaps it 
has since I saw it. Bedroom 
Farce (and why should not a 
heavily-subsidised national com- 
pany put on plays by the best 
comic writers of the day?) was 
probably the funniest new play 
of 1B77. 

The National too has its 
other plaee, the hole under the 
Olivier auditorium that turned 
into the^Cottesloe. They have 
not filled the Cottesloe as 
cleverly as the other company 
has filled the other place; many 
of its occupants have been tour- 
ing productions, but they have 
Included Ken Campbell's Illum- 
tnatus . the eight-hour-long 
science-fiction extravaganza that 
charted a new direction for the 
theatre in its way. Of tbe rest, 


Leonard Burt 




Alan Howard in “Henry VI 1 


on Parade, Pillars of the Com- 
munity, The Alchemist and the 
musical Comedy of Errors, to 
pick out only a few. At Strat- 
ford the three parts of Henry VI 
were much admired, and a fine 
Coriolanus; while at the Other 
Place we had a season full of 
interesting if not always enjoy- 
able work outside the standard 
repertory. 

Meanwhile Wild Oats, wafted 
from the Aldwych to tbe Picca- 
dilly by Eddie -KuluklfOdis, the , ... we mas 

patron,' • saint- • of ' tbe - London we had a miscellany varying year) * 
theatre, continued -on its happy ' from a passion .play (with .all . ; . 
way;' and a fine production nf the seats cleared from the • 

Man and Superman that opened auditorium) to a West End con- 
tbe revived Malvern Festival, a versa ti on-piece, Half-Life with 
peculiarly happy occasion, came the ineffable advantage of John 
into the Savoy. And a new home, Gielgud speaking a great deal 
aptly named the Warehouse, has of civilised dialogue, 
been found for the RSC to play ~ „ _ . _ _ , . 

its experimental work in . The ^°>' al Cour L alas, has 
. been in trouble. Its most 

memorable productions — For 
the West, The Winter Dancers 
— have been in the little upstairs 
theatre. Downstairs one recalls 
Mary O’Malley’s Once a Catholic. 
now at Wyndbam's. an unattrac- 
tive Tlie Good Woman of Set- 
2 uan with an attractive good 
woman. Janet Suzman, and an 
Irish import,- Tnlbot'S’-Bar.-that 
really belongs in Ireland. 


The strange heptagonaJ Royal 
Exchange in Manchester has 
had a good season, with -Albert 
Finney in Uncle Vanya,- a new 
home-made musical. Leaping 
Ginger, adaptations of Huckle- 
berry Firm and The Ordeal of 
Gilbert Pinfold (a superb per- 
formance by Michael Hordern). 
Bristol now has three theatres 
under its control; its repertory 
is predominantly safe, nothing 
this year like the Arbuzov 
season last year, but the 
standard Is high. Nottingham 
has been less successful this 
year than it sometimes has 
lately; it sent two productions to 
the Edinburgh Festival , Touched 
and White Suit Blues, and they 
both came to London after, but 
the public ignored them. 
Cambridge, under Jonathan 
Lynn, is the new start of the 
ont-Df-London scene. Its Glass 
Menagerie and its Christmas 
piece The Gingerbread Man 
noth came to London. Leeds pro- 
duced a new Arnold Wesker, 
Sheffield a wbole season of new 
contemporary plays. 

A word to finish about the 
Edinburgh Festival All the 
official entries this year in tbe 
theatre division might have been 
seen in London or Nottingham 
beforehand or afterwards, apart 
from a visiting production of 
Kleist from Stuttgart which for 
with Knights of the White Mag- unforeseen reasons only played 
moKo, Dusa Fish Stas and Vi, one 

Abigail's Party, The Elephant It is really a serious question 
Man. Hampstead also saw the whether in such circumstances 
reopening of the little New End the expensive stay in Edinburgh 
Theatre' by an American com- is worth while. Of course, the 
pany, : but they only showed exploration of the fringe is 
some indifferent American fascinating; but even here, the 
plays. best of the productions come to 

The Joint Stock company had course. Prospect 

a ball at the Round House with P^ed .most of the 

A Mad World. Mu Masters (the official entties this year, with 
20th-century version) and Epsom timir 'fine Antony and Cleopatra. 
Downs, which even persuaded J 0 * Lone, Hamlet ana War 
Howard Brenton to be cheerfuL the first three are 

A Thought in Three Parts which 51111 . in th e repertory at the Old 
they put on at the ICA, did their Vic * where the company is now 
reputation little good, though. ha PPHy established; and Saint 
Outside London the Citizens Joan > with Eileen Atkins, which 
Theatre in Glasgow certainly * missed Ibis year, will be back 
has the highest critical reputa- next - 

tion of any. Its hit of the season I love Edinburgh, everything 
was an old, neglected Noel about it except the licensing 
Coward, Semi-Monde (and a hours. Bat the theatre depart- 
peculiarly happy rumour says ment of the Festival must try 
we may see this in London next harder if it is to maintain our 

.loyalty. ■ ■ 



Michael Bryant in - 
! State of Revolution ” 


■ liMiT/ rlifrnftffff ** 

ai ifte we had in the past Claire Bloom in “ Rosmenholrt !f- 
Iron ihe commercial man- 
oils that would rate highly , . . . . . 

a artistic scale? We have lheatr .® should be encouraged to 
Claire Bloom and Daniel ip 11 10 

9 in PosmersJiolm. An £ a, iJS* A £?SJ£* t g T 
Siting new Alan Bennett i ft nS'utl 

TfW Old Country, with 2 n i!l?h k wnnL?Sruf riioir 

Guinness. A love I v Amen- 1 hope eP0U £ h P®°Ple ond their 
vtoor Th.' Bcile nr W3 - v t0 the, Royalty, which i s m 
kfLjtk Hams The a side - turnJ ?S off Kingsway. to 
sw, wnn June Harris, me kee Bubbling Brown Sugar 
Sthfr enchanting Filiuiiciw, bubbling away: 1 hope 

enthusiasts continue to flock to 
the Prince of Wales for I Love 
My Wife. 

Bui let's step aside for a 
moment and consider the English 
musical. Fire Angel was almost 
lhe worst ■ thing ever put On a 
London stage, it made Jeeees 
seem a masterpiece in retrospect. 

What is particularly significant 
is that it made exactly the same 
mistakes as Mar di Gras the pre- 
vious year; it was a mock- 
Amcriran musical devised by 
Britisb people who knew little 

about how American musicals London; and there we have seen 
are made and put oo without not only some good new. corn- 
stars. Lionel was about a for- missioned work but the interest- 
gotten song-writer — about to be ing Macbeth, Trevor Nunn's 
remembered, certainly, but not third shot in only a few years, 
for his private life. Dean and where Jan McKellen and Judi 
Elvis I left to other critics, Dench play the murdering thane 
havinc little interest in the bio- and thaness to universal admira- 
grapbies of either hero. Historic- tion. 

ally speaking. Dean was the The National, the other 
greater man. but Elvis is bound monster company, has only three 
to be lhe greater draw, since auditoriums compared with the 
^nging is more acceptable to RSG's six, but they have filled 
the people than acting. them pretty well. Last year was 

So much, then, for the com- awful, we mostly agree. This 
mercials. What about lhe sub- year, we have had the splendid 
sidised theatre? Tales from the Vienna Woods 

Well, it has been a stagger- and Uidy from Maxim's , the 






Subsidised-:, theatre "includes 
almost the whole of the fringe 
and the regional theatre; The 
best of the London fringe has 
been at the Bush in Shepherd's 
Bush, no doubt about that — 
German Skerries, Happy Yelloic. 
Happy Birthday Wanda June, 
Writer's Cramp . Fosdyke II: a 
cheer for Dusty Hughes, its 
artistic director. Hampstead, 
under Michael Rudman. has 
also kept up a high standard. 





Charlie Chaplin 

by NIGEL ANDREWS 

Sir Cbarles Chaplin, wbo died falling-off of vitality and comic 
early on Christmas Day at the invention not quite compensated 
age of 88, was tbe best-known, for by tbe grace and authority 
best-loved personality that the Gha-pLin now commanded, as a 
cinema has produced in its 80- director. But they are interest- 
year history- Although it is II ing. quirky films, none the less, 
years since be made his last and in their different accounts 
feature film, and 41 years since of a dlselcmentcd aristocracy 
he made his last appearance (in they cast a fascinating light on 
Modem Times ) as the famous Chaplin’s own feelings and ex- 
baggy-trousered, cane^twirllng periences as a celebrity in exile, 
tramp, Chaplin's name Is as well- He had left America in 1952 at 
known to-day, and conjures forth the height of the anti-leftist feel- 
as vivid and instantly recognis- ing (forbidden to return unless 
able an image, as it did durlrg he was willing to answer 
his heyday in tbe silent era. “charges of a political nature 

Chaplin was born in 1889 in and of moral turpitude "), and 
Walworth, South London. His he did not set foot in that 
parents were none-too-successful country again until 1972, when 
vaudeville performers. and he received a special Oscar at 
Charlie spent his childhood in the year's Academy Award pre- 
a Dickensian round of one-night- sentations. 

stand music-hall appearances. in 1975 he was knighted for bis 
sojourns in charitable institu- services to the cinema. Super- 
tions and duties required by his latlves should be used with 
precocious role as family bread- caution: but one can probably 
winner. He was already an ex- say without fear of exaggeration 
perienced music-hall performer that Chaplin's death robs us of 
(with Fred Kamo’s company) the greatest all-round talent — 
when Hoiivwond producer Mark writer, producer, director, com- 
Senneft sipned him up In 1913 poser, performer — that the 
and pucnnraeed him to develop 1 cinema has ever produced. ■ 
his “tTamo" character in a 
series of silent shorts. Chantin 
graduated in a matter of months 
to writing and 'directing all his 
own films, and irf 19°0 he made 
his first full-length feature 
The Kid: a film that Tully 
realised Chaplin's genius for 
blending corned? with sentiment 
and that won him ennueh nubile 
acclaim to give him vi^Hiallv un- 
limited sovereignty in Hollywood 


Casino 


Peter Pan 

Peter Pan must be the only 
, Hie ho ini nod children’s show running this 
n^plS V,lrtanli"snr. M,-v Christmas which merits eptnes 
Pick ford, and D. W. Griffith m 


The Entertainment 
Guide is on Page 16 


iMnmrd Burl 
-Donald Sinden in “ King Lear” 


h QotH*y “Privates on 
Parade " 


inglv good vear for them. When magnificently produced Madras 
lh£ Society of West End Theatres House, a play that only a wealthy 
organised its recent awards even- ramputy can hope to put on, 
ing (and what an evening it Robert Bolt 5 State of Rerolu- 
was!) half the awards went to tion.my vote for best new play 
the State-aided productions. oF the year. \ olpone was fine. 



Dorothy Tutin and Alec McCowm 


Arts news in brief . 


in the Oxford Dictionary of 
Quotations. But then it is the 
fantasy of une of the best British 
dramatists of the past century. 
Sir James Barrie, and his class 
continues to buna brightly, nut 
only in the dialogue but also in 

~~ — — ' — ' .the plot. 

tbe famous partnership which Bachelor Barrie's obsession 
called itself United Artists; and with motherhood in Pefer Pan 
through that company he may not have attracted the 
released all the silent films he Freudians as much as Lewis 
made after 1922. These included Carroll’s interest in linle girts, 
A Woman of Paris (1923) and but it is hard to see the play 
that perennial Chaplin favourite without being struck oy its 
The Gold Bush (1925). . When psychological undertones, 
sound came to Hollywood at the „ So Peter Pan is quite different 
end of the 1920s, Chaplin- was from other seasonal offerings, 
not among its most eager which accounts for the strengths 
adherents. City Lights (1931) and the weaknesses in the 
and Modern Times <193fi) both current production. On the one 
use music and sound effects to ft®* 15 Susannah York, 

witty effect but, shy away from PUylbS Peler as a bit of a school 
spoken dialogue. It was' not until .captain, biit still faithfully inter- 
The Great Dictator in 1940 pretlna the role in the arobiva- 
that Chaplin first allowed his lent Barrie tradition while Ron 
characters to talk. “ ood >'' as p*P tain < and 

Chaplin's satire on Hitler is romps through it 

among his best-known, if not al ! ^ the bravura of a panto- 
actually his best, feature film “*"J 1 e J> v * ll * ,n - ^ the two rarely 
Made at the beginning of World f lash on ® ta ? e l \ not matter 
War 11 it can o enuinely be much, especially as both are 

tbeir contrary 

it gives us of Hitler’s political interpretations, 
and military megalomania: and Susannah York is all athleti- 
the physical resemblances Le- cism and smiling confidence 
tween Hitler and the Chaplin a butch of a Pan. Ron Moody 
tramp are artfully exploited (by exploits Captain Hook to -the 
a coincidence Hitler and Chaplin ful1 - addinc his own. dialogue-^ 
were born within a week of each oaths of “ By British Leyland,” 
other In 1889). The Great and threats like “a fear so deep 
Dictator was followed ' by « touches the parts that .other 
Monsieur Verdoux .(1947), Chap- fears cannot reach”— and taking 
Jin's black comedy about a suave on the audience single-handed, 
philosophising lady-killer, and an d to hell with the ploL 
then by Limelight (1952), a It means that some of the 
sentimental nostalgia piece in deeper magic is missing, but it 
which Chaplin’s ageing music- a ‘ w meaf1s a jolly good shot# for 
ball clown falls in love with ^nth adults and children.. 
Claire Bloom’s budding hallerina. Although, in this sophlsn"?»t&d 
The film was set in the London «««• |T a pity that it- is childish 
of Chaplin's childhood and pre- a*™- sending the thing up 
figures the theme of exile-versus- who enjoy believing in 

home which characterises Chap- fairies to save the life of Tinker 
tin's last two films. Bell- while the hlase children 

With A King in New York are not ton worried either way. 
(1957) and “A Countess From It might he a bit of an 
Hong Konp (1958) there was a anachronism, hut with its large 

cast, lavish settings, and fami- 
liar songs. Peter Pan musl be 
the - most worthwhile,. Christmas 
.trjKjt gains. 

ANTONY THORNCROFT 


Janet Suzman in 

“ The Good Woman of Setzuan " 


John Poole will conduct the that same year was appointed manager of the assurance corn- 
first perofrmance in Britain of assistant music director of the pany. said the new production 
Gilbert Amy’s work for 12 solo Theatre de l'Odeon (Theatre dc would cost £30,000. 
voices, RecUaUf. air et mriation, France). In 1965 he attended Sir Patrick Thomas, chairman 
at SL John's. Smith Square, on Boulez's conducting classes in of Scottish Opera, commented 
Monday. January 23, at 6.30 pm. Basle and two years' later sue- that despite generous help from 
This early evening recital will ceeded him as director of the the Scottish Arts Council and in 
be recorded by BBC Radio 3 for Domaine Musical concerts in some cases local government, the 
broadcast on January 27. Paris. Since last year he has opera was always in need of sub- 

ni* rnriniim direrted Radio France’s Nouvel slaniial- additional support. 
Orcho.tr, PUIhannomque. * 

was written in 1970 for tbe * V* e ^ orld Premiere uf a large- 

French Radio’s chamber choir Scottish Amicable the life t ea « four '° lovei r , ent symphony 
(Les solists des choeurs de uSEmS? groE? bi announced ? Peter JL"! 11 D £T S tak " 
I’ORTF) and dedicated to Marcel P^PonSrSto P of “fffSBlto P , *S£ °S Th , UI 5 da -X' February 2 
Couraud, its former director. Scottish Opera The monev will - n Festival Hall. It 

Rene Daumel’s “Contre-Ciel" is 7*™' iVodSction or ,S °° hls ., firs1 large-scale ^ piece, 

the source and inspiration of the S ? B1,n * 1 after WDrks !,kE * Second 

2*2 ^ Swii, have srssi B,is - bo,h 

of sound 01 " ° Ce ’ 85 & Boyal Glasgow, on ^^work ^a result of a tona- 
February 8. and will later go on standing commission from lhe 
Gilbert Amy was horn in 1936 )o ur to Edinburgh. Aberdeen, philharmnnia Orchestra and has 
and studied with Olivier Mes- Liverpool ajid Leeds been in preparation for a num- 

siaen and Milhaud at the Paris This production will be con- her of years. .The choice of 
Conservatoire from 1956 to 1960. ducted by Rnderick Brydon and Simnn - Rattle to ‘conduct Ihe 
After meeting Pierre Boulez he directed bv David Pountney. The orchestra was the composer’s, it 
began composing under his guid- orchestra wiU be the Scottish was with the Philharmonia that 
ance. He made his conducting Phtibarmonia. Rattle made his Festival Hail 

debut when he was 26 and in Mr WilTiant Prondronr. genera 1 when he waq nnlv °l 



WASHINGTON, D.C. 

A Renaissance of 
Qraciousness 

A liiNurv hotel in ihe great 
European trai(iiii>n. Elegant, quiet, 
unrurtlei,!— nex-er a convention. 

sis. 


THE MADISQN 

7l minntft.'ii 's Oe«1 JJJrers 
15th ft M Suven, asbington, D.C 20005 

Teles 642-15 
or «.ev your travel agent 
Pljrslufl K. Ctrrrtc. Proprietor 




Spotlight on agriculture and food production 


ansumers are becoming increasingly 
fare of the importance of nutritious 
Id health-giving foods, and their 
Merest will be fully catered for at the 
#8 Green Week, where the latest 
dances in agriculture, high-quality 
toduce and a constantly expanding 
toge of products from 38 countries 
® impressively demonstrated. 
Aperts will be lecturing and holding 
^Cussions on agricultural and 
'^htional problems at some 200 or so 
inventions, symposia and seminars. 


1101 Tftfex: 926728 


The many special shows will include: 

Barley. Malt and Hops — 
pure German Beer 

Special Show presented by the Federal Ministry 
of Food, Agriculture and Forestry. 

Cultivation, culture, harvesting and processing 
of basic beer brewing ingredients will be 
demonstrated. Advanced machinery and 
equipment underscore the high efficiency of 
the beer brewing Industry. 

Freshwater Fishing . 

Special Show presented by the Senator for 
Economic Affairs. Angling and lake and river 
fishing, together with the tishpond’mdusuy, 
show the importance of freshwater fish: 
breeding, cam and protection, cultivation and 
production. The most up-to-date aquacultural 
production systems signpost the way to the 
future. 



Livestock - Technology - 
Environment 

Special show presented by the Senator for 
. Economic Affairs in collaboration with the 
Committee for Technology and Construction In 
Agriculture (KTBL). 

Modem livestock housing systems, the latest - 
stall equipment, processing machinery for 
liquid and solid manure, air washers and 
transport vehicles will be demonstrating effi- 
cient production methods in a way conducive 
to environmental care. 


There will also be a Special Show put 
on by the Federal Ministry of Food, 
Agriculture and Forestry and the 
Senator for Economic Affairs for the 
enlightenment of consumers. 

International Floral Hall with Prize 
Competition. 


© 


L J 
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International 

Green Week Berlin 1978 


!§ AMK Berlin 

Company 

for Exhibitions. Fairs and Congresses, Ltd. 


International Congress Center Berlin 
Congress Hall Berlin 
Exhibition Grounds Berlin 

January 27 ** February O Deutschlancihsne/lce Palace Berlin 


Box 191740, Messedamm 22 
D-IOOO Berlin 19 
Telephone (030) 3038-1 
Telex*. 01 82908 amkbd 
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Financial Times Wednesday December 28 1977 


Notice of Redemption 


Chevron Overseas Finance Company 

7 % Guaranteed Sinking Fund Debentures Due February 1, 1980 

NOTICE IS HEREBY GIVEN" that, pursuant to the provisions oF the Fiscal Agency Agree- 
ment dated as of February 1, IMS under which the above-described Debentures were issued. Citibank, 
NT. A., formerly First National City Bank, as Fiscal Agent, has selected for redemption on February 1, 
1973 f the “Redemption Date") at lOOCc- 01 the principal amount thereof (the "Redemption Price") 
plus accrued interest to the Redemption Date, payable in U S, dollars through the operation of the 
Sinking Fund provided for in the said Agreement $3,500,000 principal amount of Debentures of the 
said issue of the following distinctive numbers: 


COUPON" DEBENTURES OF St. 000 HUKClFAl. AMOUNT OUTSTANDING 


i 2917 8457 
2920 6458 
2922 8480 
2930 6559 
; 2934 8362 
2936 6584 
2938 0627 
2983 8829 
2968 6633 
2908 8889 
2972 6673 
: 2997 8674 
2999 6676 
3001 6698 
3007 8702 
3013 3704 
3024 6710 
3047 6727 

3054 6728 

3 055 6730 
3057 0731 
3070 6732 

3074 8740 

3075 6743 
311S 6835 
3117 6838 

3121 6846 

3122 6908 
3126 6911 
3184 6813 
3186 6915 

3188 8916 

3189 6962 

3190 6991 
3192 6993 
3314 6995 

3388 7011 

3389 7017 
3391 7019 
3394 7030 


315 1247 3E40 7032 9001 10295 11822 12887 14012 15221 16835 18424 19135 20419 21309 21911 23290 24440 

316 1248 3617 7033 9002 10296 11823 imm 14013 15222 16837 18438 19136 20452 21313 21913 23291 24444 

322 1249 3820 7D37 9034 10297 11824 12890 140 IS 15223 16838 18445 10137 20453 21314 21914 23292 24445 

323 1250 3621 7038 9025 10298 11827 12892 14017 15237 16839 18448 19138 20455 21315 21916 23293 2443V 

328 1252 3822 7039 9027 10308 11830 12893 14018 15248 18849 18449 19142 20458 21316 21917 23294 24467 

331 1259 3703 7040 9023 10318 11833 12898 14019 15247 10833 1B450 19144 20459 21317 31919 23295 24474 

332 1260 3706 7042 9030 10325 11834 12901 14020 15259 16860 18451 19146 20461 21318 21926 23302 24475 

333 1282 3707 7044 9031 10326 11835 12902 14023 15281 16885 18453 19147 20462 21319 21927 23307 24477 

338 1263 3708 7048 9045 10328 11837 12903 14024 15264 16877 18454 19148 20464 21321 21028 23320 24479 

348 1267 3788 7143 3048 10330 11840 12905 14036 15265 16878 18457 19155 20465 21324 21929 23352 24481 

355 1288 3789 7145 9047 10333 11841 12909 14028 15266 16880 18458 19157 20466 21344 21938 233SS 24483 

356 1270 3790 7146 9048 10334 11843 12911 14029 15267 16881 18453 19159 20467 21347 21944 23381 24484 

364 1288 3791 7148 9049 10337 11847 12915 14030 15268 16882 18471 19160 20468 21348 21945 23381 24485 

370 1292 3794 7149 9050 10428 11848 12916 14031 15270 16883 18474 19161 20470 21349 21949 23382 24489 

372 1294 3882 7151 9054 10429 11849 12919 14034 18273 1688S 18517 19183 20483 21350 21950 23394 24491 

375 1298 3885 7269 9063 10430 11850 13003 14035 15275 16887 18525 19164 20516 21353 21951 23424 34493 

377 1299 3886 7271 9065 10435 11851 13006 14038 15279 16888 18535 19165 20518 21357 21962 23435 24503 

379 1301 3981 7272 9066 10436 11853 13010 14039 15280 16807 18536 19166 20519 21371 21954 23426 24512 

380 1305 4075 7273 9087 10519 11854 13011 14040 15281 16906 18538 19168 20921 21372 21955 23432 24514 

382 1310 4077 7275 9068 10520 11855 18014 14045 15282 16920 16941 19178 20523 21873 21967 23434 24516 

386 1322 4190 7276 9069 10521 11856 13015 14047 15283 18928 18543 19177 20526 21374 21969 23437 24524 

390 13=4 4191 7277 9070 10523 11858 13016 14049 15285 16830 18544 19178 20527 21375 21976 23438 24526 

391 1325 4194 7278 9071 10525 11862 13017 14050 15286 16933 18546 19180 20529 21376 21977 23490 24527 

398 1332 4289 7280 9078 10520 11883 13024 14051 15287 16935 18547 19185 20530 21380 21978 23492 24530 

400 1334 4294 7305 9079 10527 11864 13025 14053 15288 16949 18548 19187 20531 21382 21979 23493 24531 

413 1372 4295 7308 9083 10597 11866 13104 14034 15290 16934 18549 19188 20532 21383 21981 23494 24532 

415 1374 4305 7310 9084 10599 11668 13105 14056 15296 16955 18578 19189 20533 21384 21983 33497 24543 

417 1383 4307 7311 9090 10604 11871 13107 14058 15298 16966 18587 19190 20552 21385 21985 23500 34546 

418 1384 4308 7312 9091 10605 11872 13109 14060 15300 16967 18589 19191 20558 21389 21986 23525 24550 

421 1394 4309 7313 9092 10607 11874 13110 14061 15301 169 72 18591 19193 20581 21394 21987 23528 2455 L 

424 1395 4406 7314 9094 10608 11875 13117 14062 15303 16973 18596 19207 20588 21397 21988 23537 24554 

427 1433 4410 7316 9095 10609 11876 13118 14065 15304 16986 18603 19=10 20593 21402 21989 23557 24558 

446 1436 4411 7332 9096 10610 11882 13120 14070 15308 17148 18628 19213 20614 21405 21990 23560 24560 

449 1447 4530 7340 9100 10611 11883 13125 14072 15309 17149 18630 19214 20615 21406 21991 23363 24561 

460 1448 4531 7341 9102 10614 11884 13195 14073 15310 17150 18631 19215 20623 21409 21996 23569 24574 

461 1450 4532 7354 9104 10663 11886 13201 14074 1531= 17154 18635 19216 20638 21411 21997 23570 24575 

477 1455 4533 7356 9106 10667 11896 13204 14075 15420 17158 18051 19217 20639 21413 22002 23571 24583 

482 1457 4554 7357 9108 10670 11897 13205 14077 15421 17159 1HB55 10219 =0640 21414 22003 33591 24584 

484 1468 4555 7365 9111 10671 11900 13206 14079 15422 17160 1B66T 19227 20641 =1415 22004 23610 24587 

486 1469 4580 7367 911= 1067= 11903 13=07 14084 154=3 17161 1866= 19=28 20f46 2142D 22017 23623 24588 

489 1470 4683 7368 9114 10674 11B08 13208 14085 15424 17162 18663 1PS2P =0647 21434 22020 23624 24389 


21434 22020 23624 2458 


490 1486 4864 7389 9116 10873 11909 13=12 14086 15429 17165 18664 19234 =0648 21433 22021 23631 24590 
496 1488 4688 7370 9115 10728 11910 13373 14088 13430 17186 18686 19236 20649 21436 22022 23634 24595 
501 1489 4690 7371 9119 10730 11914 13275 14176 15434 17JG7 18687 19237 20650 21439 32024 23835 24597 
513 1494 4694 7372 91=1 10732 11916 13276 14180 15486 17168 18681 19230 20651 =1443 22026 23636 24599 


40 2582 5530 

2584 5636 7749 
62 2585 5690 79= 


513 1494 4694 7372 9121 10732 11916 13276 14180 15486 17168 18681 10230 20651 =1443 22026 23636 24599 

515 1504 4698 7376 9122 10735 11918 13278 14183 13493 17168 18691 10240 20652 21450 22027 =3642 =4800 

516 1505 4796 7377 930= 10774 11939 13287 14184 15494 17170 IB 602 10341 20660 21457 2=028 236S5 24602 

519 1506 4801 7378 9303 10775 1=016 13292 14186 15495 17171 18897 19243 206T4 =1463 22029 23659 =4 

528 1507 480= 7379 9305 10783 12019 13355 14189 154SS 1717= 18698 19254 20679 21467 =034 23682 24620 

942 1508 4803 7383 9371 10784 12027 13357 14190 15497 17200 1870= 19255 20694 21472 2=036 23683 24623 

544 1511 4804 7388 9372 10785 12030 13360 14192 15584 17204 18703 19257 20703 21473 

555 1818 4805 7476 9374 10787 12113 13381 14278 15585 17205 19705 19259 20703 21475 

557 1818 4836 7483 9377 10790 12115 13416 14279 15594 17208 18706 19270 =0705 21479 =041 23699 24626 

500 1821 4837 7484 9378 10819 12116 13418 14280 15595 17209 18708 19271 20706 =1490 22043 23704 24831 

36= 1914 4848 7555 9379 10826 1=117 13419 14281 15599 17210 18720 19372 20707 21491 22044 =3710 24633 

563 1916 4848 7557 9380 10829 12118 13423 14262 15602 17211 18727 19275 20709 21493 =2045 23720 24838 

573 1917 4946 7559 9381 10634 12123 13427 14283 15604 17=12 18728 19282 20738 21508 22050 23724 24837 

579 1918 4984 7562 9382 10635 12125 13476 14284 15609 17214 18729 19284 20750 2X507 32051 £3741 J24838 

581 1920 4986 7612 9430 10856 12129 13477 14289 15691 17215 18732 19285 20752 21516 22058 23743 24640 

596 1921 4996 7613 9431 10861 1=197 13478 14290 15709 17216 1873= 19=86 20755 21519 22080 23743 34647 

803 1933 4997 7614 9432 10862 12198 134T9 14293 15780 17218 18735 19288 20756 21S22 22064 23746 

613 1939 4998 7818 9441 10868 13199 13480 14297 15783 17302 18737 19289 20773 21524 22065 23752 

614 1941 4999 7619 9480 10869 12200 13531 14370 15784 17307 18739 19290 20787 21525 22067 23755 

619 1982 5000 7620 9481 10873 12201 13535 14373 15785 17321 18749 19295 20801.31530 22068 23757 
6=1 1990 5001 765= 9482 10892 12213 13549 14373 15788 17322 18756 19296 20603 21532 22070 23759 34660 

6=2 1994 5103 7653 9483 10893 12277 13582 14374 15795 17323 18765 19297 20805 21533 22071 23760 34662 

633 1995 5144 7654 9484 10894 12282 13583 14375 15796 17324 18768 19=98 20806 21534 22072 23764 .24670 

6=4 1997 5145 7655 9486 10895 12283 13584 14379 15797 17416 18788 19=99 20809 21540 32073 23791 24671 

636 2004 9146 7656 9519 10696 12285 13585 14380 35870 37419 18770 19307 20810 21544 22074 23801 24672 

64U 2005 5147 7659 9520 10897 12342 13591 14382 15871 17431 18791 19313 20811 21549 =2079 23802 24874 

643 2008 5162 7663 9522 10698 12343 13593 14383 15872 17424 18792 19315 20812 21546 =078 23803 24875 

2026 5164 7683 9523 10899 12344 13594 14454 15873 17425 18793 19318 20813 21548 22081 23804 24878 
649 2027 5166 7684 9526 10901 12345 13607 14456 15875 17508 18800 19817 20314 21551 -22083 23806 24677 

653 2029 5168 7687 9527 10905 12346 13628 14467 15876 17509 18804 10318 20815 21552 22088 23810 24682 

663 2030 5169 7688 9528 10906 12351 13630 14464 15879 17515 18806 19320 20816 21593 22090 23811 24691 

667 2515 5314 7689 9535 10916 12404 13631 14465 15381 17516 18B12 19321 20645 21554 22091 23812 24692 

676 25= 5317 7690 9552 109= 12405 13633 14466 15883 17517 18813 19825 20847 21555 =092 23813 24700 

678 2526 5318 7709 9555 100= 12406 13654 14467 15954 17519 18821 19326 20852 21557 22094 23814 24708 

682 2528 5319 7710 9560 10924 12407 13675 14468 15955 17598 18828 19327 20854 21558 22095 23817 24709 

691 25= 5320 7711 9563 10925 12507 13678 14469 15957 17601 18831 19328 20858 21559 22098 23818 24710 

697 2534 5346 7714 9569 10926 12509 13679 14533 15961 17602 188= 19329 20882 21560 =106 23852 24713 

609 2542 5347 7727 9579 10927 12510 13880 14534 15963 17603 18834 193= 20864 2X570 =107 23856 24716 

707 2543 5349 7730 9580 10329 12511 13882 14935 15904 17604 18836 19333 20867 21571 =111 23850 24728 

709 2544 5445 77= 9581 109= 12513 13083 14541 15985 17605 18843 19334 20888 21576 =115 23862 24727 

12 2545 5448 77= 9583 10041 12514 13687 14542 15906 17606 18857 19335 20878 21577 =116 =3865 24730 

13 2547 5450 7734 9585 10943 12518 13718 14543 18031 17608 28880 19337 20897 21578 22129 23869 24735 

18 2553 5453 7735 9566 10044 12518 13719 14550 180= 17609 18862 19338 20901 21579 =1= 23871 24737 

720 2555 55=1 7736 9587 10951 12519 137= 14605 16034 17611 18863 19340 20902 21582 =138 2387= 24739 

=557 55= 7741 9588 109= 125=4 137= 14609 16035 17684 18864 19341 20904 21585 =139 23874 24740 

5=4 7743 9589 10953 12=6 13747 14612 16038 17685 18885 19342 209U5 21588 22226 23875 24744 

5526 7746 9590 10955 12553 13749 14813 16033 17686 18876 19343 20906 21587 22229 23924 24803 

48 9002 10392 12557 13753 14614 16041 17687 18879 19345 20913 21591 22230 23925 2480* 

49 9003 10995 12558 13755 14615 16042 17690 18880 19347 20915 =1592 222= 23926 24805 

62 2585 5690 7927 9605 10998 12562 13758 14616 16043 17691 18885 19349 20916-21594 22239 23928 24807 

765 2587 5691 79=9 9CO0 11003 1=563 13757 14617 1604!) 17683 18886 19350 £0917 21597 =40 239= 24808 

786 £588 5693 7930 9807 11004 1=568 13768 14620 16104 17694 18887 19351 209=0 21807 2=41 23930 24810 

768 =391 5694 793G 9608 11008 12573 15773 14629 16107 17695 18893 193= 209= 21610 22242 23931 24815 

775 2593 5717 7987 9809 11009 12592 13779 14672 16108 178BB 18896 10353 20946 21B11 22243 23938 24817 

"81 2597 3718 7988 9611 1101 L 12593 13780 14673 16110 17699 18893 19354 20948 21613 =44 =944 248= 

62 =598 5719 7990 9622 11013 12594 13807 14874 18111 17760 18904 19355 =0949 21614 22246 =3959 24824 

787 2593 5721 7993 9024 11019 12595 13809 14675 16112 17772 18907 19356 21)950 21616 22331 23966 24835 

799 2810 5724 80= 9025 110=0 1=598 13810 14676 161= 17773 18908 19357 203= =1618 2=332 23967 24837 

8=8 26= 5731 8033 9026 11025 12599 13811 14880 16171 1 7775 18910 19358 20954 =1619 =333 23968 24833 

=7 2842 6732 B034 9630 11036 1=610 13812 14683 1617= 17777 18911 19360 =0956 21624 22335 23969 24839 

829 2643 58-10 8033 9037 11027 1 2818 13615 14684 10173 17778 18912 19361 20937 21625 =428 23970 24840 

832 =873 5842 8036 9838 11030 12627 13817 14685 16177 17779 18914 19382 20958 21627 2=431 23977 2485+ 

841 =079 5843 8041 9639 11031 12828 13818 1*687 16178 17785 18915 19363 20960 21631 224= 23878 24855 

842 2 680 5844 8066 9641 110= 12629 13819 14689 16179 17847 18916 19385 20962 21634 22433*23979 24856 

843 2 GET 5846 8067 9644 11034 12635 13824 14734 16181 17849 18917 19366 20963 21638 =434 23980 24857 

870 2689 5847 8069 9648 11035 12637 13825 14735 16182 17850 13918 19367 2096* 21688 22435 23981 24860 

871 2690 5848 8071 9648 11036 12638 13829 14737 16190 17851 18920 19308 20968 2164= =2436 23B83 34864 

872 2891 5899 8094 9853 11037 12839 13837 14738 16135 178= 18924 19369 20967 21644 22442 23984 24865 

883 2699 5900 8095 9654 11038 12645 13838 14742 16234 17853 18929 19371 =0980 21647 22443 23887 24869 

884 2721 5903 8096 9655 11046 12655 13839 14744 18238 17854 18930 19453 £0994 21649 22444 23988 24699 

888 2722 59= 8098 9656 11049 12660 13840 147*5 36237 17855 18931 19460 20995 21850 22445 23990 24901 

887 2723 5933 8101 9657 11090 12663 138*4 14748 16=44 1785S 18933 19401 20997 21651 £2447 24003 24900 

889 £7=8 5934 8116 9662 11051 12664 1384B 14793 1G243 17858 18937 19463 2100=21653 22448 24015 24907 

894 2730 5947 8118 9603 110= 12605 13847 14794 16312 17866 18940 19464 =1003 £1660 £2454 24020 24911 

898 2731 5948 8119 9664 110= 12890 13848 14800 16329 17925 13947 19465 21004 21661 22525 240= 24912 

908 27= 5949 8122 9665 11085 12696 13849 14801 16351 17928 189= 19470 21005 216= 22528 24025 24913 

911 2747 5954 8127 9670 11067 12697 13853 14802 163= 17927 18954 19471 21008=1695 22529 24034 24915 
919 2753 5957 8128 9071 11068 12698 13856 14803 16354 17928 18960 19474 21010 21696 22531 24043 24919 

9=1 2755 5960 8129 9672 11069 12703 13883 14807 16355 17930 18985 19475 21012 Z1697 225= 24058 24925 

923 =757 58= 8131 9676 11072 12704 13864 14808 16359 17991 18966 10560 21019 21700.22333 24071 24926 
929 2758 3964 8133 9G78 11163 1=718 13865 14846 1=60 17907 18907 19566*21038 21701 £3530 24073 24938 
926 2767 6068 8137 9079 11164 12727 13866 14847 16361 1T9PB 18979 19567 21039 217= 22540 24074 24955 

934 =775 6128 8144 3083 11166 12731 13867 14848 16362 17999 18380 19563 21 0*0 21703 22541 2+076 24957 

935 2776 6183 8147 9634 HIGH 12732 13869 14849 1=63 18001 18982 19973 21051 21711 £2542 24081 24958 

840 2780 6184 8149 9689 111011 12739*13870 14850 16304 18002 18086 10576 210= 21712 22543 24082 24963 

942 2781 8297 8181 9779 11170 12745 13871 148= IKJS) 18003 1 8988 19977 £1054 21714 =544 24083 24967 

043 2783 6300 8153 0781 11178 12747 13872 14855 16371) 18015 18989 19578 210=21715 2254 C. 24084 24989 

045 2784 6301 8180 U7H2 11=59 12749 13874 148B7 1 KIT 4 18058 18901 19570 21068 21718 22626 24089 24877 

970 £808 6303" 8164 9784 11=60 12751 13878 14875 16406 18057 JS992 19680 21080 21724 22=7 £4195 24979 

380 2810 6304 8252 9788 11=61 127= 13888 14894 1 6+07 18059 1RD94 33681 21081 21756 22628 24206 24980 

984 =811 6305 8258 9787 11262 12753 13887 14808 16408 18060 19001 19862 210= 21763 =2633 2421 B 24981 

985 2812 6306 8259 97H8 11206 12755 13888 14905 16412 18083 19004 19883 21083 21764 22634 2+218 24983 

987 2813 6307 8=61 9788 11207 12773 13889 149+2 18413 18064 19006 19864 21084 £1785 22635 24219 24984 

989 =814 6308 8264 9790 11203 12774 13890 14944 16414 18066 19009 19668 21007=1770 22636 242=0 24993 
1*93 £826 0310 8265 0792 11271 12785 13891 14945 16415 18067 19011 19670 21099 21772 22637 =4=1 24S94 

994 =7 6307 8347 9880 11341 12788 13893 14948 16416 18069 10013 19671 21106 21774 22638 24223 34995 

907 2828 8370 8350 9881 11346 1=791 13895 14949. 10417 18070 19014 19673 21112 £1775 22639 24=6 2488® 

3011 =8=9 6371 8406 9948 11348 1=7= 13896 14950 16424 1808= 19016 19676 £1121 =1770 22640 24228 24997 

3012 28= 6404 8407 0949 11350 12793 13897 14952 16430 18090 19019 19077 2112=21777 22713 2+229 25000 

1014 2B53 6405 8408 9050 11418 12797 13905 14959 10441 181= 190=1 19780 21124=1773 22714 =4233 250 OL 

3019 2860 6427 8409 9959 11410 12801 13908 14883 10*54 18120 19022 19767 21130 21 7B9 22726 24239 

3030 2861 6426 8410 10011 11420 12802 13910 14990 16455 16127 19023 19846 21131 21790 22728 24241 

3034 28= 6420 8*13 10012 11+21 12803 13912 24991 16*50 18138 19024 19B+7 2113= £1792 227= =4365 

3035 2804 6430 84= 10013 1142= 12804 13910 14092 16*04 18131 190=6 19848 =1134 21793 22730 24266 

3036 3878 B43G 8457 11)018 11423 12805 13918 1439* 16465 18133 19045 1B849 21135 21793 £2731 £4267 

1038 =881 6445 8400 10019 11476 1=808 13923 14995 1 8*66 18138 19047 19852 21136 Z1797 22736 =4270 

3042 2882 8448 8491 1U020 11477 12809 13925 15010 16486 18149 19049 19853 21137 21799 22801 24372 

3043 2884 6447 8403 10064 11489 12810 13937 15024 16501 18157 19050 19854 21138 =1800 22802 24373 

305+ =913 6448 8500 10066 11533 12811 139=8 150=6 16504 18181 19051 19858 21140=1807 22804 2427B 

1062 2916 6455 85=5 10008 11534 12812 13929 15030 16506 18183 19052 19800 2L158 21813 22805 24279 

The Debenture-: spnifu-d above are to be redwmed for the paid -Sinkins Fund at the option of 
the holder ia) at the WCG -Corporate Bond Agency Services Department of Citibank, N.A., 
Fiscal Agent under the Agreement referred to above. No. Ill Wall Street, in the Borough of 
Manhattan, City of New York, nr ' 10 subject in any applicable Jaw* and regulations, at the 
main offices nf Citibank. N.A. in Amsterdam. Frankfurt (Maini. London (Citibank. House). Milan 
or Paris, at Citibank (Belgium) S.A. in Brussels, or at the main office of Amsterdam-Rotterdam Bank 
N-V. in Amsterdam or at Krcdirlbank S.A. Luaembnurgeuise in Luxembourg. Payment at the offices 
referred, to in t b) above will be made by a United States dollar check drawn on a bank in \c'v 
) ork City or by transfer lo a United Stairs dollar account, maintained by the payee with a bank, 
in New York City, on the Redemption Date, at the Redemption Price together with accrued interest 
to the date fixed tor redemption. On and after the Redemption Date, Interest on the said. Deben- 
tures will cease to accrue. 

The Debentures specified above should be presented and surrendered at the offices set forth in 
the preceding paragraph on the said date together with all interest coupons maturing subsequent to 
the Redemption Date. Coupoas due February 1, 19"S should be detached and presented for pay- 
aent in the usual manner. 

CHEVRON OVERSEAS FINANCE COMPANY 


December 23, 1977 


By: CITIBANK, NJL, 
Fiscal Agent* 
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Fan of 
Turkey’s 
Government 
now likely 

By Metin Munir 

ANKARA, Dec. 27. 


[THE MIDDLE EAST 



Mixed feelings on Ismailia outcom 


BY IHSAN HIJAZI AND ANTHONY MePStMOTT 

A PARADOXICAL mixture of in February 1966 and both co- ing, yesterday called on^. on iXoRdv A»J 'who 

. disappointment and exultation founders of the Ba’ath Party Sadat to step d0 ^™, ® J j.PniJJi 1 Israeli 0 &uthnriti!S f |jje wtth 

now prevails in the Arab world were expelled by the more the rise or a new regime tn Cairo. Mr - Hamd) 

j in the wake of the conference in radical group of Ba’athiflts, who Over the week-end General quu i was. shot dead m the i< 

i ismailia between President engineered the coup. Mustafa Tlas Syria's Defence of Rama.lah 

Anwar Sadat of Egypt, and _Mr. The rift between Damascus Minister, in w ?. a J* ns - 


01 uuvjjjg up a censure muwuu : me disappointment waa ajuuug ui uie rtuy u*«c wive fiv»Bniea **=*«.=. attribute*! the Fail„« , • 

tabled by former Prime Minister 1 those who had hoped the Egyp- the two countries. Mr. Afiak is hearts to bleed. - intr ansio 

Mr. Bulent Ecevit’s Republican I tian President's initiative would Secretary-General of the* Bagh- Government-controlled Badio 8 e““" dl A ttt 

. Peoples Party (RPP) against ; finally produce peace in the dad-based Pan-Arab Command of Damascus said that Israel had 2®!**; u bo 

Prime Minister Suleyman ! Middle East. The exultation the party.' After his expulsion, n<> t given Mr. Sadat any conces- weaita au.tauu agspig a jjjj 

DemireL came from Mr. Sadat’s Arab Mr. Bitar expressed his “com- sions "not even in Sinai.” The «! ' su 

If, as is likely, the motion is opponents, whose attitude was: plete divorce with the Ba'atfc formation of joint Egyptian- Ponea mr. oaaat s moves hi 

carried, it will constitute a vote “ We told you so." Party " and has not been in- Israeli ministerial committees, it have given private approval, 

of no confidence which will force The weakness of Mr. Sadat’s volved in serious political Sa 4 H is only a cover-up of the While officials yesterday r 
Mr. Demirel to resign. The Prime opponents has been tbeir in- activity since. failure " f rained from comments 

Minister has stated that be will ability to form a united front Mr. Bitar visited Baghdad a _ . ' d _ ilv , m S afir which Gulf leaders were believed t 

quit if the votes against his At the heart of this division has few months ago and was received ® e,ri “ s ,hb Palestinian com- he still unconvinced that m 

tripartite coalition exceed those been the long-standing feud by President Bakr, but efforts by supports me Sadat had been right to m* 

for it | between the two Ba’atbist Iraq to persuade him to rejoin ^S^MSition " “ the Israelis face-to-face. S 

Mr. Demirel’s coalition has lost | Governments of Syria and Iraq, the Baghdad-based leadership of in an thD p Palestinian felt that Israel under Mr Besi 

its majority in the ruling national i On Monday, however, in a move the Ba’ath Party were unsuccess- statement . pr m was not prepared to accenr 


, assenmiy recently wnen i- : wmea cuum puieutnuiy leau lo iut ixevenaeiBM, it is oeiievea — ■ attac k settlement will CD would full 

members resigned from the I a reconciliation between that bis return to Damascus wluc h w as naming mitaaiw . .Arab require™*-,. 

Prime Minister’s Justice Party j Damascus and Baghdad, Mr. could strengthen President on Mr. hadaL accused him of the 

<JPJ- TOe coalition’s strength in Salaheddln Bitar. a former Prime Assad’s position in the party (he -"'under wScf Israel* vSl a Palestinian State. Mr Sada 
the 450-member ass cm bly ! Minister of Syria and co-founder i S secretary general of • tin -deal under wtuen israei wm qq need f •«« 

dropped to 217. nine short of ajoF the Ba’ath Party, returned to Damascus-based faction) add «we. prehensive Arab-Israeli Jni 

simple majority. Damascus after 11 years of even open the way to Mr. Aflak’s Sinai in retura for mentand Mf SSirfs rS 

One of the resitmarinns from oolitical exile abroad. return V Israelis to keep the West Bank, ana «WUr 


One of the resignations from political exile abroad. return). Israelis to Keep tne iwesi £ani^ ^ ■ *» 

the JP occurred to-day when Mr. Mr. Bitar founded the Ba’ath The Arab consensus on Prest- the Gaza Strip and the Golan Press conference w ao 
Mehmet Cataibas quit. All Party with Mr. Michael Afiak dent Sadat’s position is that it Heights. • . hrieht nnint 

the members quit in protest after World War Two. Mr. has now become difficult. The In addition the PLO has from Ismailm 1 “ 

at the way the coalition was Bitar's government was over- Syrian dally paper, Tishrin, claimed responsibility for the ■ 

functioning but have remained thrown in a bloody military coup which reflects Government think- assassination in the West Bank Editorial comment Page 10 
independent ' 

That the government will fall _. , 9 • • a a • . + ■» • j 

ing to poltical observers in Jordanian visit to Syria aims at Arab unity 

Ankara. Uf HMD,,’, enmal v * 


Ecevit’s social 


democratic RPP has 214 seats 
and will be supported by the 12 1 
resign ees from the JP- Tbeir, 
combined strength of 227, which i 
will probably be reinforced by ! 
the votes of the smaller parties, 
is sufficient ■ to overthrow Mr. 
Demirel. 

Mr. Ecevit is reported to be 
planning to form a government 
based on the support of the 12 JP 
defectors and other Independents. 

Ankara and 
Moscow sign 
big trade deal 

By Our Own Correspondent 
. ANKARA, Dec. 27. 
TURKEY’ and the Soviet Union 1 
to-day signed here five invest- 
ment agreements at the conclu-| 
sion of the second mixed Turkisb- , 
Soviet committee for economic ! 
and technical co-operation. 

Under the agreement the 
Soviet Union will deliver to: 
Turkey the feasibility study for 
the expansion of the capacity of! 
the Soviet-built aluminium plant 
at Seydisehir from 60,000 tonnes 
per annum to 120,000 tonnes per 

annum . 

The Soviets have undertaken 
to build Turkey two thermal f 
powerplants at Orhaneli .They r 
further agreed to increase the 1 
capacity of the Aliaga refinery * 
in Izmir, built by Moscow, from £ 
5m. tonnes per annum to 10m. ^ 
tonnes per annum. ® 

The Soviets would also supply “ 
the equipment and machinery for , 
a 4m.-tonne capacity refinery 
which the Turks are planning to 
build on the Black Sea. fa 

The fi [ th accord was the supply d 
of Soviet financing for trebling s 
the capacity of the (skenderun t 
steel mill, built by the Soviets, t 
to 6m. tonnes per annum. e 


BY RAMI G. KHOURI 

JORDAN’S Prime Minis ter 
and the Grief of the Royal* 
Hashemite Court are expected 
to travel to Damascus to- 
morrow for a one-day- Tint 
that signals Jordan’s reactiva- 
tion of its persistent but as 
yet unproductive efforts to 
bridge growing Inter-Arab 
differences, particularly be- 
tween Egypt and Syria, that 
have developed since Presi- 
dent Sadat’s trip to Israel last 
month. 

The trip to Damascus follows 
a four-day Jordanian mission 
throughout the Arab Gulf 
States last week, the aim of 
which was to line up crucial 
backing for the Jordanian 
mediation by Saudi Arabia, 
Kuwait, the United Arab 
Emirates, Bahrain, Qatar, and 
Oman, senior officials here said 


to-day. The Gulf tour was made 
by King Hussein personally, 
accompanied by the Prime 
Minister, Mudar Badran, and 
the chief of the Royal Hashe- 
mite Court, Abdul Hamid 
Sharaf. 

The trip reflects growing 
Jordanian concern, shared by 
the Gulf powers that the" 
current Egyptian-Israeli 

negotiations In Cairo may lead 
to a separate Egyptian- 
Israeli peace agreement that 
will effectively rule out the 
possibility of a negotiated and 
comprehensive peace agree- 
ment which Includes Syria, 
Jordan, Lebanon and the 
Palestinians. 

Jordan’s efforts are now 
focused on bridging the very 
large gap that has emerged 
between President Sadat and 


President Assad of Syria, to 
the point where a common 
Arab position could be created 
to capitalise ou any major and 
meaningful concessions that 
the Israelis may take in 
principle during the Cairo 
talks. 

1 The view by officials here Is 
that the personal anger of 
President Assad against Presl- 
, dent Sadat means it will be 
weeks and possibly months 
before any substantial co-ordi- 
. nation could be re-established 
between Damascus and Cairo 
and by Implication, between 
the Palestinian leadership and 
. Cairo. 

But if such co-ordination fas 
‘not re-established soon, any 
concessions that the Egyptians 
could get from the Israelis to 


Higher output and fair harvest 
says China economic review 


PEKING, Dec. 27. 


AMMAN, Dec. 27. 

Cairo would be lost becaau 
the absence of a cohesive Aral 
position yould preclude capl 
talising on sueh Israeli mb 
cessions at the Geneva cod 
ference, or any other negotiat 
lug fonun. 

The Jordanian sources salt 
that the Begin proposals fm 
limited home-rule In the Weil 
Bank were “ Nonsense” aad 
** meaningless.” 

The sources also dismissal 
the Idea of Jordan or aaj 
other Arab country joining ft 
Cairo talks from now on, bn 
said clearly that the otto 
Arab confrontation State 
would certainly join negotb 
tions for a compreheiuhi 
settlement If such negotiation 
took place in Genera or som- 
sucb other forum besides th< 
Cairo talks now In progress. 


Namibia 
to have poll 

By Quentin Peel 
JOHANNESBURG, Dec. 27. 
ELECTIONS will go ahead _ 
Namibia (South West Africa 


Mrs. Bhutto 
put under 
house arrest 

By Simon Henderson 

ISLAMABAD. Dec. 27. 
TN AN apparent bid to stop 
further incidents of political 
violence in Pakistan, the wife of 
the detained former Prime Minis- 
ter, Mr. Zulfikar Ali Bhutto, has 
been put under bouse arrest in 
Lahore until January 10. The 
Begum Nusrat Bhutto, who is 
leading her husband's People's 
Party while he is on trial for 
murder, has been calling for the 
observance of January 5 as a 
day of protest against martial 
law and for the holding of elec- 
tions. Her daughter, Benazir, is 
already under house arrest for 
making allegedly provocative 
speeches. In the past 10 days 
there have been several demon- 
strations by People's Party sup- 
porters * in the main cities 
demanding Mr. Bhutto's release. 

The Begum Bhutto has been 
j recovering from a minor head 
wound sustained in one of the 
demonstrations. She had been 
due to leave hospital to-day and 
start a tour in one of the pro- 
vinces to-morrow in support of 
her campaign. 

New Tunisian 
Cabinet formed 

By Tanya Matthews 

TUNIS. Dec. 27. | 
Mr. Hedi Nouira. Tunisia's Prime 
Minister, yesterday formed a 

new Cabinet following a number 

of resignations after the dis- 
missal of Mr. Tabar Belkhoja, 
the Interior Minister, on 
December 23. The seven vacant 
Ministerial posts were filled by 
specialists and technicians. 

The roost important nomina- 
tion is that of President Bour- 
guiba's son. Mr. Habib Bour- 
guiba Jnr., for whom a new post 
was created, that of a special 
adviser to the President, who is 
74 and in frail health. 

Observers here feel that Mr. 
Nouira. who was the principal 
target in the recent crisis, has 
won this round in a tug-of-war 
between the Government and the 
trade unions. 

OMB nominee named 

President Jimmy Carter said 
he will nominate James McIntyre 
to be Director of the Office of 
Management and Budget, AP-DJ 
reports from Washington. Cur- 
rently Deputy Director, he has 
been acting number one man. ha 
the agency since the resignation 
of Bert Lance earlier this year. 


CHINA estimates the value of only recovered from stagnation those for the first three months even if the current Westei 
its total Industrial output for and even recession last March, of 1977 and setting an all-time initiative to achieve an ink 
1977 will rise more than 14 per and analysts pointed out the high.” nationally acceptable settlemej 

cent over 1976, the New China increase in production this year Reuter fails. Judge M. T. Steyn, it 

News Agency (NONA) said. It was in comparison .with an q a 19-man Chinese oil m'ssion South African Administrate 
said the increase for the first 11 admittedly poor year in 1976. vvill visit the U.S. early next General in the territory, said i 
months of this year over the NCNA said record production moxiXh t0 inspect 0 il*explo ration an interview published today, 
same period last year has been has been achieved m some m- ^ production facilities, accord- He expected it to becor 
13.7 per cent dustnes notably oil, coal and ing t0 a semi-official Japanese apparent by the end of Janua 

EF & “S^EST amd ? 0 *& b0dy ’ ^ rep0m from irrigative Ed? AS 

disasters'earlier this year, while Jf a rte 0 «omKnv W toKeinK 0 behfnd ^ ^ho" Japan External Trade h^powerw gi' 

a balance of financial expend!- Organisation (JETRO) reported Sf : EfiatioS l Thane? U 

ture and revenue was main- TbliSt^bSS ^ its New Vork office that the ^o^w?uW go ffidVi 

talned, NCNA added, in an areas f 0F further economic scheduled to e i ec ti 0Q ‘ B and independence fro 

economic renew o£ 1977. for S SouftAfrica ereo if they Me 

NCNA said the Communist NCNA gave the following per- JJfjJ™ ““/LX” “SSinSa* in ^ Rand DaUy MalJ * Joliaim ' 
Party Central Committee had centage output increases for the 1“*^® vrecKS ’ De S u)mn 8 1D burg’s morning newspap 
called at the bezinmne of 1977 first 11 mnnt.hs nF this vsar enm- January. renorted. 


st ruction over the past year duction figures were revealed: ' tatorial powers to prepare t 

shows that initial success has crude -oil 3 per cent.: natural £fSn? v ® ltllFfSim Thl disputed territory for indept 

been satisfactorily achieved. ga s 22.3 per cent.; power 9B per were su PP lied “ Qm ^ i deuce, said the election prow 

However. Foreign economic cent.: steel 1L5 per cent.; sul- had already started and cou 

analysts In Peking have sug- phuric acid, caustic soda and- Industry sources here said the not be reversed. The din ere 
gested the Government has plastics more than 14 per cent.; Chinese mission tour of the U.S. parties involved, including t 
found the economy in worse tractors 39.8 per centi; cotton is expected to lead to business South West Africa Feopii 
shape than had been Initially vara 12.6 per cent; cloth 13.5 negotiations for sales of more Organisation (SWAPO) winch 
thought following the period of per cent. U.S. machinery for oil drilling also waging a guerilla war aio 

political and economic disrup- Steel output for the first 11 and mining projects in China, the northern border, w 
tion caused by extremists under months of 1977 was 1L5 per cent. They said the Chinese team Is actively canvassing for politu 
the now-purged “ gang of four.” up on the same period last year expected to explore the possi- support. 

The Chinese Government itself “ with the October and November biiity of selling Chinese oil to 

noted earlier that the economy daily averages nearly doubling the UJS. Pane lmmh 


Gandhi seeks Congress support 


BY K. K. 5HARMA 


NEW DELHI, Dec. 27, 


Paris bomb 

Bombers struck at the Fa 
home of a judge and at uni 
offices in the northern town 
Cambrai to-day, bringing to mf 
than 15 the number of attai 
over the Christmas period. 

A woman was injured in ' 
Paris blast, which serion 


MRS. INDIRA GANDHI wants to January 1 and 2 to consider “the in jeopardy. The party's working Xfiff rToH t,, + cTVirl 

have a party of her own and serious crisis (n the party and committee Is meeting here to- r,mtai»as 

call It the Real Congress Party, the country." Her expectation is morrow for further action to ^ Jr h„r ■ 

in the same way as she did in that a big majority of the mem- prevent Mrs: Gandhi claiming ha- 

1969 when she captured the bers of the All-India Congress the Congress Party as hers. A DUI QU1S was 

Congress by overthrowing the Committee (A1CC), the party’s division in the party looks in- a __ in.^sri^ar 

old guards, whom she had then biggest deliberative body, would evitable. *ntl 

blamed for standing in the way turn up. In that event, she could Ever since she lost official L ni purls, 

of her progressive policies and claim that the " real ” Congress power. Mrs. Gandhi has sought to : 

of not allowing her to do good is with her.. . capture the party. She had „LSH r 

to the poor. But the indications are that reigned supreme over it for 11 day? b ornbinm hut ' vesvh 

Eight and a half years later, she does not have more than a years of her Prime Ministerehlp. I t 

however, times are different, quarter of the party's total But thereafter the party. leaders, 

She is no longer the Prime strength in Parliament, or In its whom she bad harmed in one ° r 

Minister. The party gravitated Working Committee, Congress' way or the other, rose against *7 ' viiiepinit 

to her then because she had the highest policy-making body, or her “ one person rule " in the _ AS stauon nere. 

power, but the chances of her j n the AICC. The Reddy-Chavan organisation and expressed their -rm pihmcm. two. putwM aw e 

being able to draw the bigger group, to -which control of the determination to establish “inner tVKpiS !i s -, , IBJ ?Sn 

part of the party towards her- party has passed, has retaliated party democracy" which, they annual second rii^ pvxstaao paid ji 

self now are very dim. by suspending Mr. Urs the chief alleged, Mrs. Gandhi had totally York - N Y - 

Mrs. Gandhi has issued a call minister of the Karnataka State, destroyed. 

for a “ National Convention of from the party, which has put j ; — — — — 

Congressmen " in New Delhi on Mr. Urs’ Government there { 


Soares likely to be PM 


BY DIANA SMITH 

LATE this evening Portugal’s 
President, General Antonio 
Ramalho Banes, announced that 
talks preceding the choice of a 
personality who will be given 
the task of fanning a new 
Government will be completed 
to-morrow. 

Sr. Mario Soares, the outgoing 
Socialist Prime Minister, is 
likely to he the next Prime 
Minister. However, in the 
ambiguous style which has 
become the trade-mark of the 
three-week long attempts to 
form a second constitutional 
government in Portugal to re- 
place the defeated Socialists, 
who fell' do a motion of confi- 
dence on December, he will not 
be appointed by President 
Eanes. 

The President wfll “designate" 
him as the Socialist “personality" 
most able to piece together a 


LISBON, Dec. 27. 

loose pattern of Socialists and in- 
dividuals from other parties, as 
well as independents, which will 
not be described as a coalition 
since the Socialists will not 
accept this format. 

Sr. Soares must be designated 
rather than appointed because, 
under the 1976_ constitution, once 
a Prime Minister is officially 
appointed by the President of the 
Republic, be has only ten days in 
which to present his government 
and programme to parliament 
No one is so optimistic as to 
believe that Sr. Soares could per- 
form this miracle in so short a 
time. 

Sr. Soares’ designation appears 
to have the blessing of the 
Christian Democrats and Com- 
munists, Portugal’s third and 
fourth largest parties, as long as 
be respects the former’s wish to 
have members of their party in- 
cluded in the Cabinet 


jEUFOFlMR 

European Company for the Financing of Railroad Honing Stock 
Third annual redemption instalment of ^ 

Ms. 50 3 000,000.- 7% bearer Notes 
o£ 1972 due 1976/1979 - 

In accordance with drawing effected on December 12, 
1977 pursuant to the Terms and Conditions, 
notes belonging to Redemption Group No. 2 will be 
redeemed on and after February 1, 1978 

(Redemption Groups No. I and 4 having fallen due 
before). 

r t 

Paying Agents: 

Arasterdam-Rotferdam Bank N.V., Algemene Bank 
Nederland N.V., Bank Mees & Hope NY and Pierson, 
Heidring & Pierson N.V„ in Amsterdam: Banqne 
* Generate dn Luxembourg S.A. in Luxembourg and 
Deutsche Bank AG in Frankfurt am Main. 
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Scottish manufacturers 
to invest £550m. 


Industrial strategy 
reports highlight 


Guarantees 
that are 
obscure and 


Grunwick strike 
leaders seek 


8Y RAY PERMAN, SCOTTISH CORRESPONDENT 


MANUFACTURING industry in 
Scotland will spend more than 
£550m. on new investment and 
will create nearly 14,000 jobs in 
197S. 

These are the main findings of 
a survey by the Scottish Council 
for Development and Industry 
wtbich covered ail companies 
with 50 or more employees— 
representing 80 per cent, of the 
manufacturing workforce. 

Mr. Peter Balfour, chairman 
of Scottish and Newcastle 
Breweries and vice-chairman of 
the council, said yesterday the 


survey was made -because there 
seemed to be a disparity be- 
tween Press reports of declining: 
investment and the indications 
that firms were giving privately. 

“It would be unwise to draw 
too much from one set of figures. 
Nevertheless, we have a definite 
promise from a large number of 
manufacturing companies that 
there is going to be an increase 
in employment and a substantial 
increase in investment “That 
is cause for an increase in 
confidence." 

Returns from the 1,400 firms 


canvassed, showed 13,099 new 
jobs being created next year with 
a lass of 3.646 existing jobs. 

The council estimated that 
another 2,000 jobs would be : 
created by smaller firms, who 
were not covered by the survey, 
and that the new investment 
could mean a rise of 12,000 in 
employment in construction and 
7,000 in supply industries. 

Taken with the investment in 
oil-related industry, the £550m- 
being spent in manufacturing 
would increase output by about 
£250m. a year. 


finance problems restrictive ™ ick survev 

BY JOHN EL1IOTT, INDUSTRIAL EDITOR Industrial Staff 1|UIVAA XjmmM. T 


Hypermarket appeal Thos. Ward 
likely in New Year t0 seU 

BY LYNTON McLAIN, INDUSTRIAL STAFF crane depot 


THE FIRST appeal under the 
Government's revised policy on 
hypermarkets, which says that 
planning decisions must take 
account of the “vitality of exist- 
ing shopping centres,” may be 
heard in the New Year. 

The project concerned is a 
proposed 60,000 square feet 
Tesco hypermarket at Burseldon 
Towers, Southampton. Permis- 
sion. for Brace-Pinhorn Construc- 
tion to build tbe store was 
refused by Eastleigh Borough 
Council after an inquiry last 
May. 

Mr. Peter Shore. Secretary for 
the Environment, has Invited tbe 
designers, Tesco and the local 
authority to make further repre- 
sentations or to ask for a re- 
opening of the inquiry in the 
context of the revised guide- 
lines. An appeal against the 
refusal of planning permission 
has been lodged by Brace-Pin- 
horn, with the support of the 
inquiry inspector. 

Mr. Shore has allowed 42 days 
Instead of the statutory 21 days 
for the receipt of replies. 

Government policy on hyper- 
markets and out-of-town shop- 
ping centres was given in 1972. 
But six weeks after the Tesco 
Inquiry, changes were suggested 
fay Mr. Shore. These were issued 
on December 14, as a revised 
policy note on “ Large new 
stores” which took into account 
Government policy on inner 
cities. 

The revised policy suggests 
that retail sites should be built 
on I he edge of towns only when 
there is no possibility of build- 


ing a stare within a built-up area, 
or when such a development 
would not take an unacceptable 
amount of trade Cram existing 
centres. 

The revised guidelines caused 
a storm of protest from the 
Co-op, J. Sainsbury, C o ire four 
and As da. four of Britain's 
biggest superstore developers. 
They said tbe new guidelines 
would not make it any easier to 
buiid superstores. 

Paradoxically only Tesco wel- 
comed the note, describing it as 
“good news for the housewife 
and retailer.” Its proposed 
Burseldon Towers development 
would attract 11 perc enL of 
trade from one zone nearby. 


Volkswagen to 
lift car prices 

Financial Times Reporter 
VOLKSWAGEN is to raise car 
prices in Britain by an average 
of 3.5 per ccnL from January 9. 
although these increases will not 
become effective until present 
showroom slocks are ail sold. 

The U.K. company, which is 
owned by Lonrbo. says that these 
increases are due -to higher 
manufacturing costs passed on by 
the producers. The last substan- 
tial increase from VW was last 
April. 

Examples of the new prices 
are: VW Polo 900, £2,268; VW 
Golf 1100, £2,650; VW Passat 
1600, £3,920; Audi 100LS, £5,145. 


By Kenneth Gooding. 

Industrial Correspondent 

THERE is to be further 
rationalisation of the Thos. W. 
Ward crane manufacturing 
interests in the New Year with 
the sale of the Butters Cranes 
premises at Hillingdon, Middle- 
sex. 

The deal represents expansion 
by the American-owned Rustoni 
Bucyrus crane and excavator, 
makers based at Lincoln. The 
company is buying the Hillin g- 1 
don depot for £470,000. , 

Ward says the move repre- 
sents the final stage in consoli- 
dation of the crane division’s 
manufacturing units which are 
concentrated at Butters's 
headquarters In Glasgow. 

Butters make a wide range 
of dockside, derrick and electric 
overhead travelling, cranes and 
grabs! By- way^qfga^Sasin£ 
agreement wi 

it will continue- fb operate its 
London sales facilities from the 
Hillingdon site, which means the 
15 employees in London will 
continue there. 

The move follows the sale by 
Ward of Thomas Smith and Sons j 
(Rodleyl. which makes a range 
of mobile cranes, rail cranes, 1 
crawler-mounted cranes and 1 
drag-lines at its factory in 
Rodley. 

Smith was sold for £1.45m. 
to Clarke Chapman, part of 
Northern Engineering Indus- 
tries and which claims to be 
Britain’s major cranemaker. 


PROBLEMS that industry faces 
in coping with matters such as 
tbe availability of -finance and 
skilled labour will be high- 
lighted in reports on the Govern- 
ment’s industrial strategy to be 
published early in February. 

Industry's lack of adequate 
product design and the problems 
this causes when companies 
come to decide what goods to 
, produce will also be highlighted. 

The reports have been written 
by nearly 40 sector working 
parties which have operated in 
key areas of British industry for 
the past two years under the 
aegis of the National Economic 
Development Office. 

They are now being studied by 
the Government’s industrial 
strategy steering group compris- 
ing representatives of- the Con- 
federation of British Industry, 
the TUC. NEDO and key 
Government departments, under 
the chairmanship of Mr. Law- 
rence Airey, Second Permanent 
Secretary at the Treasury. 

The reports will then be pub- 
lished and submitted in an 
abbreviated form to the Febru- 
ary meeting of the- National 
Economic Development Council 
when they will provide a means 
of measuring the success of the 
Government's industrial stra- 
tegy. 

Basically this strategy is in- 
tended to ensure both that 
Government policies are de- 
signed and adapted to meet the 
needs of industry and that indi- 
vidual industries and companies 
take action to make themselves 
more competitive at home and 
abroad. 

Achievements 

So far, tbe strategy appears 
to have had little impact on 
individual industries and many 
of the sector working parties, 
made up of representatives of 
management, unions . grid civil 
'servants, - can shew^ only a few 
signs of positive- achievements. 

But the working parties have 
enabled the industries to air and 
discuss their problems, and this 


work will be demonstrated in 
the reports which, however, 
break iittie new ground. 

When the summary of these 
reports goes to the NEDC. it will 
be accompanied by a Govern- 
ment response from Mr. Denis 
Healey, the Chancellor, and Mr. 
Eric Varley, Industry Secretary, 
along with a paper from the 
NEDO office on the need lor a 
communications exercise to 
spread the lessons learned by 
the working parties into the 
relevant companies. 

The communications paper 
will steer clear of the row that 
has been in progress between 
the Department of Industry' and 
the CBI over whether planning 
discussions, involving individual 
companies in dialogues both 
with civil servants and trade 
unions, should become a formal 
company-level part of. the indus- 
trial strategy. 

Constraints 

The CBI objects to this idea 
both because of its connotations 
of formalised planning along 
the lines of tbe Government’s 
planning agreement policy and 
because of the power it could 
give unions over company 
affairs. 

So the communications paper 
will merely explore the way , 
that the sector working party 
reports could be transmitted in 
different ways to all levels of 
management and employees 
within a company. 

The main working party re- 
ports show, in some depth, the 
problems that industries are 
facing, especially in overseas 
markets, and will pinpoint con- 1 
strain Is such as lack of finance 
and skilled manpower which 
need to be overcome. 

At the same time, however,' 
the summary paper for the 1 
NEDC from Mr. Airey’s steering 
.group will- examine— the— attrac- 
tions of the U.K. as a manu- 
facturing , base. .. and will . also 
stress that the industrial strategy 
Is distinct from the Govern- 
ment’s overall economic policy. 


Post Office Board 
men to be named 


CONTRACTS AND TENDERS 


TREASURY DEPARTMENT 


ARGENTINE GOVERNMENT OIL HELDS 

YACIMIENTOS PETROLIFEROS FISCALES 
SOCTEDAD DEL ESTADO ^ 
REPUBLIC OF ARGENTINA “ ' ■ 


INTERNATIONAL PUBLIC TENDER NKO 05-1-77 

BUYING OF FOUR NEW TANK VESSELS, UNUSED, 

TO TRANSPORT CRUDE OIL 

Deadweight: 30,000 to 35,000 tonnes approximately. 

Draught moulded designed: 36' plus/minus 2' 

Breadth moulded maximum: 30 m. 

Length overall maximum: 215 m. 

Tender will be opened on January 18, 1978, at 14.30 p.m., in our head- 
quarters. sited in Avenue Roque Saenz Pela 777 (13th floor), Buenos 
Aires, Argentina, and simultaneously in our commercial and technical 
office in Houston (Texas), Richmond Building, Suite 710, 3616 Richmond 
Avenue, Houston, Texas (U.S.A.), at 11.30 a.m. 

Cost of tender conditions: $US 2,000. 

All questions and the selling must be made in the above mentioned offices 
in working dates and hours. 

Offers for this tender will be received up to January 17, 1978, at 3.30 p.m. 
Houston time. 


BY JOHN LLOYD 

THE NEW BOARD of the Post 
Office will be announced early 
■next— ■ month, probably " _ on 
January 4. It will contain a large 
majority of new members, a 
significant proportion of them 
from private industry. 

Last week's announcement that 
Mr. Frederick Waterhouse, a 
senior accountant with Imperial 
Chemical Industries, is to take 
up the long-vacant post of Board 
member for finance, means that 
four of tbe six full-time members 
are recent recruits from an 
industrial or commercial back- 
ground. 

Sir William Barlow, chairman 
since November, came from 
Ransoms Hoffmann... Pollard^ the 
bal 1-bearing manufacture*; /^Jir^ : 
Peter ■ Benton, Abe'" aflfflfttflgl 
director-designate .'of • tetecom- 
munications. acquired a rBdut* : 
tkm as bead of Gal laser’s 
engineering division. Mr. Sam 
Wainwright. head of National 
Giro, was appointed earlier this 
year from Rea Brothers, the 


merchant bank.-. *:.■ ■ 

Beginning in January the Post 
Office will launeb -itself on its 
two-year: .experiment in indus- 
trial democracy. That will mean 
not only seven worker-repre- 
sentatives on the Board, but also 
five independent members, two 
of whom will represent the con- 
sumers’ interests. 

All the worker representatives 
are known except one to repre- 
sent the Post Office Management 
Staffs Association and the 
Society of Civil Servants, which 
still have to agree on tbeir com- 
mon nominee. 

The two consumers’ represen- 
tatives have been chosen from 
a wide range ,jqL applicants, but 
their identifies- are -still -to be 
announced. 

Tbe Government . .drill, also 
announce a seventh member on 
the “management” side, to 
balance the seven worker 
directors. Tbe seventh member 
may be drawn Tram the ranks 
of the present part-timers. 


By David Churchill, 

Industrial Staff 

MANY GUARANTEES lure 
“ obscure and unaccountably 
restrictive'* terms and. foil, 
short of what customers expect, 
the Office of Fair Trading, the 
Slate-backed consumer watch-, 
dog, says to-day. 

Its addition to the Tanks of 
the guarantee system’s critics 
has come through a report 
sent to more than 70 consumer 
organisations asking for sug- 
gested Improvements. 

Though most guarantees are. 
u a valuable bonus they also 
give rise to numerous con-, 
stuner complaints,” it says. 

Some 1,397 complaints about 
guarantees were reported to 
the office by local authorities 
in the first six months of this 
year. They mainly covered the 
short duration of the guarantee 
as well as the fact that the 
customer was expected to pay 
for part of correcting the goods. 

Another frequent complaint 
was that after repeated 
attempts at repairs by the 
manufacturer, goods were not 
working properly when the . 
guarantee ran out 

The report also suggests that 
certain clauses in guarantees - - 
“are so restrictive and un- 
reasonable that their use 
cannot be justified.’* 

The restrictions include 
territorial limitations, condi- 
tions of the full price having 
been paid and manufacturers* 
discretion as to whether the- 
goods are faulty or not. 

Mr. Gordon Borric, director 
general of fair trading said 
yesterday that be did not : 
believe new legislation was the 
answer. “I am not at present . 
thinking in terms of com- 
pulsory or model guarantees 
but of a general code .of 
practice.' 1 

Mr. Borrie - suggests that/ 
customers should, as a matter ' 
- pf- routi ne-, b e 1 g iven t h e o p po r^ 
trinity of examining any 
guarantee • -before they — we 
committed to buying.' “ Indeed, 
there seems no reason why 
guarantees should not be given 
more importance as a selling 
point.” 

The office would like to see- 
more Information about . 
guarantees, such as its dura- 
tion and whether it covers 
labour costs, in advertising 
displays. 

The office suggests that there 
may be some advantage in 
adopting the U.S. practice of 
diTiding -guarantees into 
and “fimHed’* catSgfari&s; f — - 

' should be made by the end of * 
-February; Mr. borrie ~s ai i L - 


BY NICK GARNETT, LABOUR STAFF 


GRUNWICK STRIKE leaders 
believe an opinion survey at the 
film processing company will 
have to be carried out in the 
next two or throe months if the 
clerical union, APEX, is to have 
any chance of. securing recog- 
nition. 

The number of strikers 
involved in the 16-month recogni- 
tion dispute has slumped from 
more than 90 to about 60, seven 
of . them, members of the Trans- 

S )rt and General Workers’ 

nion. 

The strikers will be part of 
any. survey by the Advisory, 
Conciliation and Arbitration 
Service. But with little more 
than 00 APEX members outside 
the' gates, and with only an 
estimated half a dozen members 
among the company’s weekly 
paid staff of. about 220, the 
union’s strength would appear 
to be relatively precarious in 
any ballot on recognition. 

Strike leaders believe that the 
position will worsen quickly, with 
more strikers drifting *way to 
take' up new jobs, if.'an opinion 
rixrvey is delayed. 

' The union's recognition claim 
lodged with ACAS is still out-, 
standing — following the Law 
Lords’ ruling finally invalidating 
the service’s recommendation of 


recognition. . t i^ j 4 a 

Mr. Roy Grantham, the unionY!!' * 
general secretary, has already* 
written to ACAS asking it . 
officials to press ahead with i-y^ 
new survey. 

Mr. Grantham is not confide4 
that a survey would show ..<<?) 
majority in favour of recognisinii‘r 
APEX for bargaining purposes 
although be thinks some nor 
APEX workers would vote i 
favour of the union. 

Mr. Grantham believes, hov 

ever, that a majority would n t 
necessarily be needed to aDo 
ACAS to make a recommend] 
tion for recognition. 

The union wants ACAS 1 
carry out a formal ballot. If tl 
company again adopts a positio - 
wblch ACAS has said -was “ of 
cooperative," it will have to col , 

Bider other ways of testir.' 
opinion on lines suggested # 
the Law Lords. 

ACAS* legal advisers are stud; 
ing the Law Lords' suggestion 
which included taking- opinicq 
at the -factory gates and, adre 
Using inf ormatioir-ga therm- 

meetings in newspapers. : : - 
Tbe TUC, which is asklo 
unions to help APEX financially 
is studying how the Tecognitii ... 
provisions of the EmploymcT 
Protection Act are working : 


Question mark over 
Boxing Day trains 

BY ROY HODSON 

BRITISH RAIL will hot know planned, and nearly all yestt 

Ttor several days whether the day’s scheduled services ran, _ 

aeries of-escperimeufed-sOTriees-spite-of some railway works' 
run on Boxing Day paid their failing to report for work m tl 
way.- : -Southern and Eastern regional' ” 

1 The numbers travelliag on the The Portsmouth to' Lonckwijf 
first Boxing Day trains to run lines were badly affected i'v» 1 
since 1974 are said to have been absenteeism, with no service 
* reasonably good." however. Littlehampton and Bognor. 

Tbe limited services were Eastern Region said th, 
organised on a local basis to staffing problems meant the! 
cater for indicated demand in- were no Boxing Day. trail - 
eluding travel to and from ferry between Liverpool Street, She 
ports, and sporting events. A field, Southend, Colchester, : ar 
few Inter-City services were Norwich. ... 
also run over routes which. It © Travellers Fare, the station ar 
was felt, would be patronised, train catering division of Britii 
British Rail is expected to dor Rail, is- to provide “gold star 
tide on a policy for -Boxing Day menus on some of the Inler-Gt 
trains next year in the light of services in 1978. It is claim* 
ffiffa&cial reports on this year’s that market research has show 
ffpeWMfcnt. f businessmen travelling ■ on e 

' 90 per cent 'of 'therpense"- 1 ? accounts .want.- jnor - 

■^xSt^~Day'-serriees"-raa-- -expensive -meals. ■* ■*•*•*■• * ' j 


d V 




Airports cargo tonnage 
up 20% in November 


BY DAVID FREUD, INDUSTRIAL STAFF 


COMPANY NOTICES 


THE COPENHAGEN COUNTY 
AUTHORITY 

7J% 1972/1987 $U.S.15,000,000 Loan 

Notice is hereby given to bondholders of the above 
loan that the amount redeemable on February 15, 
1978, i.e. $US 500,000, was bought in the market. 
Amount outstanding: $US 14.000,000. 

Luxembourg, December 28, 1977. 

THE PRINCIPAL PAYING AGENT 
KREDIETBANK 
S.A. Luxembourgeoise 


CHARTER CONSOLIDATED LIMITED 


LONDON TIN GROUP — 
APPOINTMENT AS REGISTRARS 

Qurter Consolidated Limited iCnanert 
has been aooojnttxl registrars In ihn 
United Kliwdom. In place Of Uorda Bank 
limited- to the following comnanlet*— 
Amalgamated Tine Mines of Nigeria 

{Holdings) Limited 

Aekam Tin Eerfiad 

Tongkah Harbour Tin Dredging Bertwd 
All corre»Bonde«e and farm* of transfer 
relating to shareholdings . the above- 
mentioned companies should be addressed 
to Charter at P.O. Box 103. Charter 
House. Park Street Ashford. Kent TN34 
BEQ. 

Farther aninanrementtM will be made 
when Charter, assumes responsibility for 
■hare registration in tM United Kingdom 
of the other companies In the London 
Tin group. 

Registered Office: 

40 Ho! born Viidoct, 

London. EC IP 1AJ. 
m December VS 77. 


Chilean extxrnal^ldnc term dot 

Municipality of Concvpclan S'lSi Loan 1928 
NOTICE i5 HEREBY GIVEN that for the 
Sinking Fund of the above loan for 
December. 1977. bonds tor a nominal 
amount of WOO have been drawn tor 
reoem«ion. 

The following arc the numbers of the 
bonds drawn for redemption at oar on 
31 st December. 1977 after which date aH 
Interest therton will 

A Bends 0> E100 Nominal value 
each ■= £400 

1149 1 44D 1480 147S 

These bonds should, , be presented at 
the London Offices of Lloyds Bank Inter- 
national Limited listed on the aporaonate 
forms and must bear all coupons subse- 
quent to 31st December. 1977 otherwise 
the amount nt tne missing eounora will 
be deducted from the pr incipal moneys. 

MOTOR CARS 

RANGE ROVERS and Land Rovers for hire. 
Unlimited mllMM- Hire omce by London 
Alruort.ov will deliver. Four x Four Hire 

LU^0>-894 1211 (Scotland LoOaMi 


CITY Of UMA itha HONOURABLE 
PROVINCIAL COUNCIL OF LIMA) 

3% First M ortgage Bonds 1911 

NOTICE 15 HEREBY GIVEN that lor the 
Sinking Fund of the above Loan for 
January 1978. bends for an original 
nominal amount of £1.100 have Been 
pur ch ase d and £4.300 drawn for redemp- 
OOfl 

The following are the numbers of the 

bonds drawn tor redemption on 1st Jana* 
ary 197S alter winch date aH Interest 
thereon will cease. Payment will be made 
at tne new par value or £171 per £100 
Bond in accordance with The Republic of 
Peru Offer dated 13th January 1B5S. 

43 Bondi of £100 Original Nominal 
Value Each. 

SB 132 179 202 510 3S0 

360 401 499 655 967 1026 

1080 126B 1414 1558 1655 1767 

1924 2082 2310 2415 2441 2549 

2697 2702 2795 3014 3111 3445 

5629 5781 3913 4200 4271 4579 

4772 4887 5119 5381 5509 5663 

5885 

The aoove bonds should be presented 
at the London Offices of Lloyds Bonk 
Internationa] Limited. Hated on th« appro, 
priate forms sea must bear all coupons 
subsequent to 1st January. 1978. other- 
wise the amount of the missing coupons 
will be de d u cted f rom tbe reoemoBon . 
proceeds. 


THERE was a substantial in- 
crease in passenger traffic last 
month through the British Air- 
ports Authority’s seven airports. 
The total of 2.4m. was 4-1 per 
cent up on the same month last 
year. Air transport movements 
increased by 6.3 per cent- and 
cargo tonnage by almost 20 per 
cent 

Individual airports with the 
highest level of passenger in- 
crease were Prestwick, up 37.7 
per cent., Aberdeen, up 31.9 per 
cent, and Gatwick, 23.4 per cent 
There were declines at Glasgow, 
Edinburgh and Stansted. 

Heathrow — still showing signs 
of the effects of the air traffic 
control assistants’ strike and 
withdrawal of British Airways 
Tridents — gained 1 per cent of 
passengers over November, "1976. 

Its overall increase masked the 
fact that within the total -there 
were falls of 27 per cent and 
3.5 per cent in domestic and 
European traffic respectively. In 
both these cases the diffi culties 
of the preceding three months 
probably caused passengers to 
switch to Gatwick, where 


THEATRES — Cont 


YOUNG VJC ewu- Old VfO, 925 6363. 
Today 3. 7.45 Dtckm* CHRISTMAS 
CAROL. 


domestic traffic rose by 44 per 
cent and European by 8 per cent. 

The most Important factor be- 
hind Gatwick’s growth was the 
increase in traffic on services be- 
tween the U.K. and the U.S., 
notably Laker’s Sky train and 
British Caledonian’s new 
Houston service. These accoun- 
ted for almost half the total in- 
creases. 

Results at the four Scottish 
airports also were affected by 
the strike and withdrawal of 
Tridents. Fog was a factor at 
Glasgow, down 1L2 per cent., and 
Edinburgh, down 1.9 per cent 

The increase of 37.7 per cent 
at Prestwick was due entirely to 
traffic diverted from fog-bound 
airports. Half of Aberdeen's in- 
crease was attributable to oil 
charters to Sumburgb. 

Cargo tonnage was boosted by 
the stoke at container ports on 
the eastern seaboard of the U.S. 
Traffic through Prestwick went 
up 40.2 per cent, through Stan- 
sted 30.7 ■ per cent., Heathrow 
18.6 per cent, and Gatwick 17.9 
per cent 


odeon. Leicester Scmare. i930 El 11.1 
THE DEEP (A). Sep. progs, every day. 
Seats may bo booked. Doors open at 
120. 4.30. 7-45. 


BP Chemicals profits hit as f 
growth of sales ceases 

BY KEVIN DONE, CHEMICALS CORRESPONDENT 

DEPRESSED trading . in the July to September showed no West European countries. ; , 
chemicals industry has hit the improvement over the first two “Under-utilised chemical, pr- 
proats or BP Chtmrals. which I™ -1 ? 18 • f - u “ 

i, pert* Avf ffl s g iykwgLgffg ™ a*. r y?a SSto »»« SSi E?E» ut£ 

group;-, L "*“* J “MS?? ,?SW?!.«bII» to: recover fhllythc co 

■ Profi&^ia' the first xfitps monfTre^?* *k,_^ tinned increase in manufacture 

of 197Y*were :, ffdwl&^'the^TW .••iB^ : ,^hemical5 ^ said -this' costs;" • '. . ! • 

period of 3976. -wfaKe sales -.fay- -,, ref(ehK‘ the economic 'situation. -Detailed figures for Ju f 
volume in the three rhonths- from in the. UJK. and ■ most other September are not yet availab. 

but in tbe first half of the ye 

profits for BP Chemicals fell 
_ ‘ - ■ j £14m. compared with £20m. 

Call for local registrars xb iz , ^Z Z 6 : 

MR. PATRICK CORMACK, Con- ciatlqn- of Local Councils, said year showed do grow 

servative Member of Parliament people having to travel distances on ^ corresponding period U •- 

for South-West Staffs, has ?nihimi7 year - The vaIue of saies f 

launched a camoaisn for the tf0t. norina ^Y Pffi 6 problems. ^ first six months was £273 
launched a campaign lor tne But were particularly con- compared with £230m. 
Government to recruit pan-time cejned that people in their 80s j™ 1970 ^ . 

registrars in every British parish, who had. just .lost close relatives Januai y w Jnne ; 

Such a reform, he thinks, would should 'not have the i extra bar- ■ 

save bereaved and elderly people ing experience of a long journey. _ . 

in remote villages often having . “ We are anxious that in every II ft I Oil COQG 
“ to trek miles ■ to register the village there should^ be some- . . 


backing of tbe National As so- Mr. Connack. 


. On April 1, 1978. 


GENEVA 

Full Service is our Business 

• Law and Taxation. 

• Mailbox, telephone and 
telex services. 

• Translations and secre- 
tarial services. 

• Formation, domiciliation, 
and administration of 
Swiss and foreign com- 
panies. 

. BnMEs* AftfeMY Berries 
5 ne Ptam-Fitfc 1W Gemm 

Tel: 28 05 46- Tri«! 3343 


CINEMAS 

ABC 15 2, Shaftesbury Aw. 836 8881. 
Sep. Peris. ALL SEATS BKBLE. 

1: THE GAUNTLET lX>. WL & Son- 
2.00. £.00. 8.00. 

2s THE LAST REMAKE OF BBAJJ 
GESTE CAl. Wk. & Sun-- 2.D0. 5.20. 
8JO. 

CAMDEN PLAZA. OOP. Canutafl town 
Tube. 4S5 2443. Twlanls" PADRE 
PADRONE UO- Grand Prise camw* 77. 
4.05, 6.23. 830. 

CURZOM, Cur»n StiW, W.l. 499 5737. 
COUSIN COUSlNE iAAi (English sub- 
titles). This Week Progs, at 6.25 and 
a JO only. No Screenings of HUS Bln 
Tomorrow. 

CURZON. Curton Street. W.l- 499 3737^ 
FOR THIS WEEK ONLY. Today. Friday 
and Sat. at 2.30 and 4.15 only. Tomorrow 
at 2J0. 4.15. 6.30. 8.30, Sunday at 
BOLSHOI BALLET In 

■■WARJAOS ** <U). A Ballet Rim. s*a« 
£1 .50 Bookable, 

THEATRE (930 5M,a 
STAR WARS (U). San. ProgS. Dir. 
(10.50 a.m. Not Sun.). 2.DO. 5. IS. B.3S 
n 1 .45 Not sun.1. seats BUMe. for AH 
progs, earn toJO ajn. Proa. 



IF YOU SMELL 

GAS-RING US 

If you smell gas, remember the simple safety rules:- 

* Don't smoke or use naked flames. 

* Don't operate dedrical switches-on or off. 

^ Do open doors and windows. 

*Then check that you haven't left the gas on and uolit- 
or that a pilot light has iliot gone out ; 


If you suspect a ggsl&ik, tom off the supplyat (he 
meter-and report thelealc Do this at once. 

The number's in thetekphone directory under Gas- 
* and we're on call 24houis a day. j 



APPOINTMENTS 


COMMODITY AFKHNTMENT5 LTD. 
requires Physical and Futures Traders. 
Trainees. Accountants and Support 
Stall tor U.K.. Europe, llsla. and 

oE&snB’i. ^ Grah,m Stewart 

TEHRAN., £20.000 6 months - 2 year 
accounting ami system* assignments . r 0 r 
malar flrras. nlr Uio itlgtity able, lode- 
pendent and rcsoureefol need a poly, 
full career details last to Pounder, s r A 
Morton Terraco. London. SW1. 07-828 
0874. 


Don' t leave it to s omeoiie else. • •• 

WE’RE HERE TO HELPYOU-24 HOUR5 ADAJT 


GOURMET 


GALLIPOLI RESTAURANT, off DM Broad 
Street. CC2. oueu' every day for' I diko. 
dinner ami-dancing until 3 a-m. Cabaret 
twice ninhflv at ip.3D ft.fn. and 1.15 a-m. 
Mon.-Sn. £8. Telephone 588 -1922,.. 


. Ask at yam local gas shomocmtoT our £ra 
Ixxiklet'HelpYainsdfttGa&Sdfettfw^^ 
describes tbe fall range of services w&provide. 


BRITISH 

GAS 
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Financial Tines Wednesday December 28 1977. ' 

APPOINTMENTS 

* ^ yfJatWest international executives 

S sF h #“~l w H |«ss» c .- « srasrA^iAirs 

■'vW’SSw business. Mr. j. S. Platts concern Is UnSercr *“* par ^ t JSlf®™ « to _, be “ director of Gravity-Rand afi on that data. Ooie 

V \i i £; been appointed senior inter- unnever. Alexander Howden Oslo of Man), companies are members of the 

‘ Srionsl executive, strategic in- Capt. Alan Roeersoa. eenerat ^ * HALL ENGINEERING fHOLD- 

^ , ^Ltjnents. Mr. D- A. Ingha m be- manager of ROTO LINE. has5>een v««22** Secretary for the Environ- n*GS) GROUP. 

V 5 1 ft* , Swi senior resioaal manager, appointed a director of the com- S? 1 *!, ,*“* appointed Lord * 

3 1 1 FI f and _Middie East Region pany, which is a member of Oe ** 5fJ3£7 u 5L2. f the Mr * F - W. a Bolt, at present 

* t |- nd Mr. R.. Flemlngton senior in- Johansson group, COUNTRYSIDE COMMISSION, for managing director of BIRO BIC, 

* ianadonal executive. L.K. region, *■ “^ ee years from January 1 .in wffl become chairman and jnanag- 

yje Mr. M. A. Lydon js made Professor K. O. George and ®"“ereion to !»-. John Crlpps who tog director from January L 

Eftff manager. corporate Mr. T. »I. RybczynskS have been 5E t,rea frwn the chairmanship at * 

uncial services. The new- chief appointed to the MONOPOLIES *“ e end of this month, u. Geoffrcv vjk- r.mmt 

Sf^r^S ££ Mr. a. C E. ,ee„ ^33= 

r£ E SsS? ,Mi " aasasa s# ws^sssas 

respectively. tTTh e L^?°*i , [^ nde i t0 a j£ January L ’ t^who have totoed S? bSS 

rildnOAC in ^^ TO? U yavjSL t0 Towry Law Gronp has Joh? e Uonstoa. C SfcetiLcy e and 

Changes m «ss 

f-m Econnmio« d. MANAGEMENT). Its Board EHxmrne will continue as mariag- 

Furness SSKtSVE* tsszx s £ £ ws “ 01 r™ 

r rftllo #?si & g “ 

if f(j U |J Brothers and * „ * inf orma tion offi cer f or the SOUTH 

Jr- ” _ director^ of^vaS^^HHi^ a ^ Malcolm J. West has been WESTERN ELECTRICITY BOARD 

toESS-HOULDER (INSUR- Uarard Securities. appointed a director of ALLIED in the New Year. 

QS), a Furness Withy Group * " {"“ANT GROUP. His company, * 

uany. has announced the The Secretary for Transport has _ c ? 1 “ .West Plant Hire, was Mr. Maurice Letto retires from 
wring changes and appoint- appointed Margaret Costa and aw * ui red by APG earlier this year, the Board of TREVOR MAT- 
jtf to subsidiaries from Professor Bernard Carry as addi- „ * THEWS AND CAREY, stock- 

feiT L Tate Ernes and Com- t ional m embers to the COM- * Mr * *** Leac ^ 1 has reti red brokers, on. December 31, but 
y is to be renamed: Furness- MITTEE OP INQUIRY INTO ^ 3 ® Board of McKECHNIE remains an associate of the com- 

dder (London). Mr. R. Sey- MOTORWAY SERVICE AREAS. BR0S - pany. Mr. Barry Lionel Ching 

»,Br.lLR Nye and Mr. J. W. + ★ will join the Board on January L 

goat will resign their appoint- Mr. Colin Macpherson has been - Harry, Hornsby has been . ★ 

iB. Mr. R. W. Pulford is to be appointed chairman of the COM- ^ director of the PRO- Sir John Garlick, at present 

Dinted a director and chair- MISSION FOR NEW TOWNS to 9 s ®® PLANT ASSOCIATION from Second Permanent Secretary in 
j, and Mr. R. B. Hutton will succeed Sir Dennis Pilcher, who Jannary 3 * the Cabinet Office, has- been 

we managing director. Mr. retires on March 31. Mr. Gordon * ' appointed lo succeed Sir Ian Ban- 

i, H. Evans, Mr. F. G. Horn!- Roberts is -to -become a member Mr - W..T. Dunne has resigned croft as Permanent Secretar y erf 
ikr Mr. R. CbeBew and Mr. of the Commission and will re- as chairman and as a director of the DEPARTMENT OF THE 

B Caplin are to be made place Mr. Macpherson as deputy TIN PUBLICATIONS and Mr. ENVIRONMENT when the latter 

kors. Hr. D. T. Hatoe will be chairman on April L L. HJ G. Livtogstane-Learmonth becomes bead of tfie Home Civil 

gated secretary. Furness- * has been elected to succeed him Service at the beginning of 

Her (Reinsurance Services). With the agreement of the.com- as chairman. January. 

Ft Seymour will resign as pany, Mr. J. R. L. Hfllfc res torin g * * 

rjnan and as a director. Sir. from bis appointments with the L Douglas Lowe has been LLOYD’S UNDERWRITERS’ 

P. Pulford Will be appointed RED FUNNEL GROUP, from appointed an executive member NON-MARINE ASSOCIATION. The 
man on resigning as manag- December 3L » of the Board of BRUNTONS Committee for 1978 is as follows: 

director. Mr. B. K. Wtostone -*■ (MUSSELBURGH) with the post- Mr. W. N. M. Lawrence (chair- 

■, become managing director. Mr. J. T. Hicks has been elected tion of assistant mangaging man), Mr. E. E. Nelson (deputy 

t LJffllott, Mr. P. A. Troett, joint chairman of BRAD STOCK director. chairman), Mr. M. S. Freeman 

E. E. H. Burr and Mr. G. D. HICKS (LIMITED) with Mr. 0. F. * (honorary, treasurer),. Mr. R. Bal- j 

«s»n _ will be appointed Bradstbck. Mr. K. C Pfdgeon Mr. A. W. Furse has bee n lantyne, Mr. F. Barber, Mr. D. J. : 

, » n > tors. Furness-Houlder (Over- becomes managing director from appointed a director 1 of JOSEPH Barham, Mr. M. H. Cork ell. Mr. : 

: U ' » ?[■ /Insurance Services). Mr. S. January 1. SHAKESPEARE AND CO., the P. L. Foden-Pattinson, Mr. D. K j 

- » . i h »ur is to resign as chairman Sr holding company of the Shake- Harman. Mr. C K. Murray, Mr. : 

' “i* a director. Mr. R. w. Mr. Michael J. Giles is to be- speare Group from January L H. R. Rokeby-Johnson, Mr. CEA. i 

* nl will become chairman, come manufacturing director of Mr. Parse is & director of Rath- Skey, Mr. E. C. Street-Porter, md i 

* : . . , LB. Hutton win resign as a the automotive division of bone Financial Sendees, which Mr. J. R. S. Wace. The chairman I 

■ y } \ »f P " ^ Mr - QUINTON HAZELL from has acted as financial adviser to and deputy chairman of Lloyd's \ 

’ t . i H. .BIUT and Mr. G. D. January S. the group for the last five years, are ex officio members of the j 

* ‘Nr»D are to be appointed * * Committee. 

tors. Mr. C. a Bird is to become Mr. B. E. Parker and Mr. J. W. * \ 

[ * deputy managing director of SOlito have been appointed rein- Mr. David Dobble is to succeed a 

‘-Fr.Trfc Snint chairman of ALEXANDER HOWEHBN INSUR- forcemeat sales director and Mr. D. W. Stride as managing \ 
|l S11.COCK. is to retire on ANCE BROKERS from Janaary L WeWmesh sales director, respec- director of the COMMERCIAL ; 

pVr 31 Mr. Ken Chambers. At the same time Mr. R. J. trvely, of the British Reinforced BANK OF AUSTRALIA from ; 

'K-rrial director,, has become Goward. Mr. M. F. Roberts, Mr. Concrete Engineering Company July L 1 
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■p THADf MAJtfC 

Scotch Wbm 

SCOTCH WHISKIES BLENDED ftBOTfUUff 
zMottkew Glocuj&SonLtd* 
Perth, Scotland 

in JBOO AT THE same ADM® 

5S2S£COTUND. 7O*PROOf : “305? 


World Value of the Pound 


The table below gives the latest available 
df exchange for the pound against various 
-ncies on December 23, 1977. In some cases 
are nominal. Market rates are the 
ge of buying and selling rates except where 
are shows to he otherwise. In some cases 
et rates have been calculated from those of 
m currencies to which they are tied. 
Sxcbange in the U.K and most of the 
xies listed is officially controlled and the 
Shown should not be taken as being 
estate to any particular transaction without 
ence to an authorised dealer.. 

Urikeitetions: (S> member .of the sterling 
.■otter than Scheduled Territories; (k) 


Transport costs 
rise in 
three towns 


life 

, 'Si.'*: ' * ■ 


wa 


VMM oi 
ifiStsrliaB 


M ud Loca‘ Bui' jfi Starlin. 

" SbtSBM chant 79.0 

^ 1°™ W 

Dinar 7.71875 »« 

/French Fmnc 8.805 
iSinninh pcoetB 151.875 

, Kwwun njt. 

i S. lAi-ibbMn S 5.0375 

br. Ar. 1 *i>m Free Ba le 1112.5 


Pl&m&nd Loom BnSi 


! , OttWM*- l UentActunsm 

< 010.10(A) _ W« i 
) nju Gtaraut (U) Ccrtl 
7.71875 >■«) OttmlMr (El. GlbnUtar £ 


h (SL Auatmtsn S 
Schilling 

MM-fUtut. Eacoda 
Hitt) Be. Dollar 
MXSIVta 
i® . Dinar 
rfab^Bpa, IVapta 

(■(SI awbMtM 9tY 
a— »• S. Franc 

~ — CFA Franc 
iisv.au*. $ - 

^Mw'Indian Rupee 
i^.BaOrfcn Pw I 

Pun 

t-'riMrin ;; 

IS M . ttnmol 3 

— . — Xyai 

Lw. Banudl Franc 


Uiibert la Aim. Dollar 

Ilrws-e Drachma 

Green taut ... Dan tab Kroner 

Grrawl* (60 *■ GarUtbaan 5 

(•ua<tatmipe_. Local FVano 

Uoam_ VJ>. S 

1.64115 Gua1«mala.. M QneUal 

28.875 liuhwa Hep™ SUy 

75.25 GulneaBnaan 

I.B755 Guvaxw ... Gnyaneae 9 

27.625 «1 Haiti — ^ — Gourde 
8.741 HimiDnaRepbempin 

151.875 Hone Kong(6|HJ£. • 

" unouT — Forint 
iilm i£2.40 Iceland (St™ I. hwna 

3.KM I mils (SI Ind. Rupee 

445.55 Indnwaia Bnplab 

1.BB40 Iran — Rial 

15-6716 Iraq Iran Dinar 


Scheduled Territory: (o) official rate; (F) free * 

rate; (T) tourist rate; (me.) non-commercial ii_ An 

rate; (n*-) not available; (A) approximate rate; 111 l eft lOWllS 

no direct quotation available (sg) selling rate; . _ 

(bg) buying rate; (nom.) nominal; (ex/C) BUS fares in the Stoke-on-Trent 
exchange certificates rate; (P) based on U.S. area go up by an average of 14 
dollar parities and going sterling dollar rale; per cent, from the middle of 
(Bk) bankers’ rate; (Bas) basic rate; (cm) next month. The Traffic Commis- 
commerrial rate; (cn) convertible rate; (fn) sioners have approved Potteries 
financial rate. Motor Transport’s seventh appIi T 

cation in three years for rises. 
Sharp fluctuations have beeu seen lately after hearing that the company 
In the foreign exchange market . Ra(e$,in the expects to lose. £542/)00 in the 
table bdirir-are nM-^allirasirajcIo^ng riUtf an current financial year,, after .4 
the dates -shown. • • • month-long strike by crews which 

... ...... — 7.7^7 ended in Npyfimber. jti . 

Vunao . . .VahMo In Ipswich, fares un corpdra- 

nfi £ 8 terto»E Plw» ; Ixysai Unit & sterUa* ^j on buses rise by between Ip 

: L_ and • 3p on Sunday— -despite 

ton* P*rag»y~~..Qn*rani 252.44 receipts about £57,000 more -than 

£ 1J» H-n S«, «c£A.,8S4Ja m traffiC 001 85 b,g ** 

ar 1 .M 11 B * — M tactAMAja gjpgcte,} after the last rise a 

85-715 PWUppiw*- PKVrao TS-VM year ag 0 . 

2*| &JBOT P»«imi«.(a { New a^n d 3 1.8608 Taxi fares in Norwich are to 




-V n. ■* lW * *** ** ' * r- 






I; - \rf ' "=vi| 

r ' =-^ *1 




2 . 11 («p 0 of Yome 
IjOB pa-, 

1.64115 ”™~*“ 

85-715 PWUpfw. 

H. OO PttabBi 

5.8375 

■J55 .. . 

I. 6846 Wand— 

1J646 - . 

59-8588 

7B.11W 52?™“ 

4.7532 

9.328 Puerto Bi 

- " 8*2^- 

8.6870 “JP 1 *™- 

fkcomi 71.00 Oedeta 
l (ra*) (1155.40 *Ww- 
i 485.8V#- „ 

15.6716 >«ci Bootaito 
775.580 


Pfcrag»yv— .. Guarani 
Py.'t D.Kp-- 

of Yconen (S) S. Xemeo Dinar 
Dar n . , . , Sol 
PUUppinM— PKPtao 


Value o 
i Starbns 


(A)0.B5B56 

eu(A)234J9 

15.B2M 


j fm ■)! 


a • 


‘j . ■» 






Portwu Pc*0 Bwmic 

Fort Timor — mi Timor Bacnc 
Principe lata Pert Farad 
Puerto EIcol.. DjJ .0 
Qai*J-3) QntorRyml 


( rCm >54.52 go op by 10 per cenL to meet 
\ iT)58 increased costs. Minimnm fare 
7^® will be 45p. 


(4*129 
0A39475 

Inaii Kcptki.. IrW*S « 

Israel ........... Intel X I 2B.67B6 

Italr Lira J 18541a 

l»oO C.iarf... C.F.n.Franc 4*^25 

Jamaica (S*_ JamawaDoltai*' —338 

Japan ......lira * 451*2 

Jordan iS. Jorrlan Dinar , 0.57+iMri 

Kampochea-Rwi j 22MJHI 

Konya |S> Kenya Shilling j 14.8945 

K.TTfla iTklhi— Won ; 5-»B) 

Korea (Slh)..."on J 097.58 

Kunait (Su... Kuwait Dinar I B-5..& 

Lon — K*P Pot PW I 872.80 

Lvtanon. Letanewfi I 5.5619 

LcwiUki m S. Alriaui Band T.6174J 

Lihona ».•— Liberian J I 1.8640 


Praoch Franc 

Rbodeataif 

■Leu 

Rwanda Trane. 



i'nRpCJ.A.rrauk . 

— — . tanadtai 0 ( 
l«.. r si{wn)ahlWta | 

WVKwwta. 
jlMSjlky. I.s 
I- Rj*- L'.P_A. Fraao 
— — L JJL. Fnuoo 

- — C.Fe*» 

Beontiabl Tuan 
* — C Pra» 
■IValLFjLFtane 
••a«L.UJA.*'raae 

** — Colon J 

Cohan Pm, ] 

"l—typrui £ l 

* W a > . Koratta 

r 

i ak—Oanlah Krone . 

8 - Caribbean 9 


^ta-Domtaican JPeaO 1 


. 445.25 

( 2.0455 

! 162.225 

DJb 
1.5553 
445.25 
445.25 
(Bk] 6UH 
S.256S 
(F) 69.88 
445.25 
445.25 
< 1 6. 0554 

1.4229 
I 0.7IS5 

■ 1 (iiun:i.Bu 

(iv) 19.50 
' ( \T>17.M 
, 11.08 
: 315.»d 
6JK76 


„ **«r (S) — R. OaribSera 0 
StfRelena^. St Helena £ 

SKLnda(S) B. Caribbean 8 
St Pierra ...... CJ\A- Franc 

Sk V incent >S) E. Caribbean S 
Salrador Colon 
Samoa (An). U.S. 5 
San Marino— Italian Lira 
Seo taat... Pgte. Saeodo 
Saudi Arabia Ilya* 

Senesnl ...~ CLFJI. Fraao 
Seychelles — S. Kupeo 
SierrLe'nefiS Leone 
Singapore (3) Singapore • 
Sotanwn 7a(S) Anstnalian 9 
Somali Hep... Scot Shilling 
Stb. Africa (SJ. Rand 
S.W. Africa _ 


■ *(0146.12 
' i(F*48.9l 
£ I !iOiB.682 
1 l(T) 1-21 
Birr ,J». 5.862898 
152.226 


Ubym. Libyan Dinar 
Uocbt'netn.^ Striaa Franc 
LoromNwrg. Lux Fnno 

Mmm> Pataca 

Uadthnu ..... I'ortng’aoEacnd 
Maiagaay Up. Fraao 
Ua taw 1 iSL . Kwacha 
Uaiayaia |SU UlngRil 
MaiiiiivIsuS* Mai Uupee 
Mad Mali Franc 

Matte IS* M*n«ra£ 

Marilnlqite... I-*" 1 Franc 
Kaon tenia.... ymsmya ; 
Maurilim (S) M. Kiipev 

Mexico Mexiraii Fwo 

Miquelon -..-.C. FA. Franc 
Mtuiwv French Franc 

Mmgoha. Togrtk 

MoBtwru.n K. Caribbean f 

Mnnanv Dirbara 

Moramblque . Moa. baccdD 


fP) (1. 5518242 j Territories (g) g, 

I SHU L^. 


8 .346 
lo 7BJS5 
447.75 
IJ787B 
4.4425 
1 7.52552 

I 886.5 
I 0.7464 
! 8.9S5 

59.4254 
J 1IJ579S 
1 42.18 

1 446.25 

: 5.986 

' ;GHL226(n) 
*■ 5.0575 

| 8.B5.'*a3 

! 50-182 


Spain Feints 

Span. Porta In 
North Africa P eart* 

Sri Lanka (S.) S. L. Rupee 

Sudan Sp Sudan £ 

Surinam ..... S. Gilder 
Smxllaad (So Lijugeol 

ftafrian S. KrOO* 

Swttnerlaad „ Swiu Prana 
Syria .. Syria £ 

Taiwan New Taiwan S 

‘ T< iiTr r ni*f-( 1 ?).__TMi. Shilling 

Thatltond Vmht 

Togo Rp. .... CJ\A. Franc 

Tonga U. <S)_ Pa’anga 
Trinidad (5 )_ Trio, d Tobago 
T izniaia Tunisian Dinar 

Turkey Turkiah Lira 

Turin it . Ca._Dji.S 

Tiwihi Aortralian 0 

Uganda (S)... Vz. Shilling 
Utt. States— UTS. Dollar 


tSi Tree felling 

"'i’™ fails to stem 

5.0375 

elm disease 

jy DUTCH ELM disease is still 
i'b6*o spreading throughout Britain. 
1.5544 and worried experts have 
pj 8 admitted that felling millions of 
445.25 trees has failed to control iL 
15.55 Two million trees have been 

Jj 73 killed in the past year in the 
1.64U5 south and outbreaks of the 
disease have been found la areas 
1.51742 Q j scQtjan^ the north and wales; 

I .61742 *< jt is quite clear from 

151 J 7 S evidence in Britain and the U.S. 
that sanitation felling cannot be 
expected to eradicate the 
(Aitware disease,” the Forestry Com* 
553.668 mission said in Edinburgh* 


151.876 
29-25 t 
(A) (LS490S 
553.658 
1JI742 
BJ40 
5.791c 

(A17A162 
(POT .832 
14.986 
57.B8S 
M6.25 
1.3855 
i 4.4738 

0.768iai0 

54.70 

1.8540 

1J4116 

14.625 

1.8648 


Spirit sales 
down 


SALES of alcoholic spirits in rbe 
U.K. during the first ten months 
of 1977 were flown nearly 10 per 
cent compared with the same 


If*®' 1 *. r; 

Ijj— Daolfh Kroaa i 
fjk.~ fUO 
‘-—Markka ! 

T~r.- m f'Mi.-b Franc ■ 
Sf**V-F-4. Franc ■ 
*7^— ■‘f™ 1 Franc 
rh....C.t,P. Fraoc 

■TKSH:'— : 

? 1 . 

iUhv yOsircark 


Nauru la^.. Arat. Do!ter • 

Nepal .\ppaioefiupec . 

N'otlMTiatid*. U mirier 
Srth-AWlea. ABXUln OuM j 

>'»w Uebrldm iauIST. Dollar ! 
N./ oatatri (W N.Z. Dollar } 
NmnEW— I onMa 

X near ftp.. C.P.A. Franc 

Mcena 1 S 1 .... >alra | 

- NrwR. «"*• 

Oman Sudan- \ 7*^1 Oaaani 

•tC-C ■ 

Pakutan }’«M- uni*® 

J Panaraa U*<t>» 

1 

! (*apmuN.O..s Kin* 


1.64715 
25-38 
4.58 
553.658 
144.572 
1,64116 
1.B5I1 
13.88 
44S.2& 
T.lB680 »Jri 
3.781a 


16.40 .i?: 
1.8648 


Driwr—r^rPtao^j^Ji" period of the previous year. 

^ _ . _ _ . I I Tint pnmnnricnnc sn» rlictn 


UtiLA'bBnua. ('.A.B. Dirham 

UASJ. Rouble 

Cppar Volta.. OVA Vrrao 

Tatwim .. iraiianLga 
Venccnela Bolinc 


VtetnuaOith) Doae 

Vietnam ( 3 Wh) Piaati* 
Vii^iataU&CJS. Dollar 
Wertcni 

Samoa <S.I Samoan Tala 

Yearaa- Ryal 

Vasralaria.... Neir T Dinar 
ZUraRp- -Zaira 
Zambia Kmvha 


1.684a 

7-m 

(, (Oi4.73896 
f- iTjS.466 
! 5.8&18fiff) 
1.8640 


•ten at ft| C fresrh coznaiuii.lv m Africa fcrmertF 
* French Wen Alnca or French tauaion^l Air.ca. 
, *|wr Dotmd, 

p^jira tjg rcrlarrd rb*- CFA franc. T 60 tacha ngo 
41 a rate o! CI A Kra-J to one un 2 of (HO 
WrrvTJry. 

,si « cow DjfbooU. 

„ ”•« Of OU alb! Iran exports 74S2RS. 

Hwwnijn tnsrik bas lalcb* bera rrPOrtcri » 

^ 4®cai commercial rate of 0.223 Ito'lni roubles. 


tbe North Vietnamese dons ai 0 J 0 G roubles and the 


But comparisons are distorted 
by the stocking up which vent 
on ahead of the mini-Budget in 
November 1976. 

Customs and Excise statistics 
show just over 21m. gallons of 
spirits cleared from bond in the 
first ten months of this year. 
About half this was Scotch 
whisky. The ten-month total was 
down 1225 per cent, on the 
same period a year before. 

The fall in duty payments on 
gin was even larger — 14 per 
cent, to 3.3m. gallons. Vodka 
suffered a 3.1 (3.1) per cent. 



Tom Kelly, Matketmg Director of Stafford- Miller 


North KoreM won xt 8.7493 roubles, wua the pound .. . n , v d-I 

lenidinn at 7^8 roubles (be follow! n« relaUonslugs coukl sb P —»U 1 . gallons. Brandy 
be ^ 'calculate* for tbe pound : £=s.w tnarflks. 1=4.18 done a. was down 4 per cent, at 0.55m. 
£= 1.70 . .. gallons. 


r = ],70 won. 

*• sate is :hc Transfer market fcontroUedi. 

** Rate is now based on 2 Barbados s 10 Use dollar. 

■ • now oral official rate. ^ , . 

u Tw-o-Ucr CTWcm unrwtawd April S6. Rate 4s for exports. 
W nnn^iewnti al m mom and tourism. Rato for essential 
gjjpOrtS Luirflft. 


"In transport tersns, 
we’re here, there and crayidiere. 
So are Camden— so they got the 

contract.” 


-0’ 



Thomas Cook Travellers Cheques 


Westminster 
clean-up urged 

AN MP has called for a major 
clean-up of the Palace of 
Westminster. 

" This great building must not 
see another Christmas in a state 
of blackened decay.” said sir, 
GreviUe Janner. Labour MP for 
West Leicester, who wili press 
for the facelift to start within 
the next six months. 

The cost of cleaning and 
renovating the stonework has 
been estimated at about £3.5m. 
over three years or £4m. over 
five years. 


Every member of TomKeBys sales force a ve r a g es 
over 20,000 miles a yean laterally every doctor and 
dentist in the country is on his company's calling list. 
So fhereSs a tendency for any breakdowns that do 
occur to happen just outsidd Bannockburn or down 
iheroad from Abergavenny. 

Many of the contract hire and leasing companies 
offering a national maintenance and. replacement 


service might weH find themselves somewhat over- 
stretched. 

But not Camden. Because, having handled aE file 
financial arrangements for you, having worked out 
fiie best investment and tax savings, having stabilised 
your on-going costs and having delivered the 
transport mix that exactly suits your requirements^^ we 
know we've pu fcyou on the right road. 

Then we make sure you stay on it. 




ROAD SENSE. CUSTOM-BUILT BY CAMDEN. 


W ■ = .T 


_J MOTOR RENTALS LTD 

; Fitnoy House, 69 - 79 Lake Street 

Leighton Buzzard, Beds.LU/SSY - ■ 

- 2&pfontW253ZFDQ 






£7m. wharf for Abu Dhabi 


Major block 
for IBM 


IN ABU DHABI Al Quebeisi- 450.000 cubic metres sand and Designed by Dames and Moore, 

Mowlem has won a £7.1m. con- rock excavation and. dredging the wharf is betas constructed 

tract For *] Wharf The wharf is operation. A roll-on roil-off berth for Abu Dhabi National Oil 

c * 1 * aad about 520 metres of sheet Company. Consulting engineer 

required for the imparting of the pj] e( | berth are to be located on for the project is Bechtel Inter- shire. 'Hie 180.000 sq. fL (16,725 

materials, plant and equipment sides of the newly-dredged national Inc to- sq-) building, designed to 

needed for new maustew. basilK aj Quebeisi-Mowlem is a joint accommodate approximately 


CONSTRUCTION' has started on 
an .office block for the IBM- manu- 
facturing plant at Havant. H amp- 


development in the Ruwals area. C Qnrract also calls for the company set up just over a year 1,000 people, was designed by 

by Mowlem and A1 Quebeisi Arup 


The wharf will consist of an installation of about 4,500 steel ago by Mowlem and A1 Quebeisi Arup Associates. John Laing 
area of reclaimed land about sheet piles up to 11 metres long Contracting Company to handle Construction has been awarded 
:t50 metres by 400 metres which and about 400 tonnes of steel tie building and civil "engineering the management contract for the 


is being produced as part of a rods. 


work in Abu Dhabi. 


£7im. hotel 


services 


Tarmac builds more 
homes in the Midlands 


project. It is believed, to be 
worth well over £6m. 

The three-storey - building 
which is planned around a 
central open courtyard will be 
of reinforced concrete frame 
with precast concrete cladding 
panels, each weighing tip to four 
tonnes, curtain walling, bronze 
tinted window glass and a flat 
concrete roof incorporating a 

A £7jM_ MECHANICAL and TARMAC has started work on a Further north, in Manchester, plant room. Installations will 
electrical services contract for a new housing estate at Redditch, Mitchell Construction, part of include air-conditioning and two 

r.RO-bedroom hotel to be built for w the Tarmac Group, has begun lifts. The open plan offices will 

Saudi Hotel Services Company at ' work on a £1.3m. office block for have flitted carpets. 

Riyadh in Saudi Arabia has been under a £Ljm. contract the Barclays Bank. The new building is designed 

won by Societe Carrier a mem- company is to build 140 homes Part of the four-storey block, visually to complement the exist- 

her of the Haden Carrier Group, with roads and sewers at in Fountain Street, will replace lag building on the 94 acre (38.5 

Included in the contract will Redditch Corporation’s Oaken- the Phoenix Insurance building ha) site and increase the gross, 

be air conditioning, plumbing, h .. s „ which, as It is listed as being of floor area from 370.000 to 550.000 

sanitation, fire prevention equip- * s _ architectural interest, will have sq. ft. (34,375 to 51,100 m. sq.). 

went. lifts and emergency power Total value of the company s its facade retained, 
supplies. Main contractor is local authority work now under' The new building will have a 

way in the Midlands is nearly total floor area of about 4.000 

£13m. " square metres. 



Financial Times Wednesday itecemter 


BRICK 

IS BEAUTIFUL, 
AND A 
LOT MORE, 
BESIDES. 





• r-.nck D >?V t ;o n: IT ’ ‘ - 'T t" I- V.IJ C > a! 

Wctilao-. fcvrvs stnc 


Scaffolding 
at airport 


Mears is four weeks ahead of schedule on this construction - of a concrete revetment faced 
9-month, £220,000 contract at Sheemess. Kent, with ragstone pitching. This is being topped 
The contract is part of the Sheppey Sea with a reinforced concrete wall to give protec- 
Defence Improvement^. Scheme and .involves tion from flooding. 


Societe Cailletie and Denis. 


Housing in 
Aberdeen 


Cracking in concrete 


£Hm. orders for Bison 


ORDERS FOR structural concrete Other orders are for units for 


INVESTIGATIONS into cracking ment if any is present. Any 
of foundations — all more than cracking that does occur will 
eight years old — which support obviously affect the appearance 
some • electrical installations at but will not necessarily be de- 
substatians in the south west trimental to the performance of 


components worth nearly £lltn. a warehouse in Glasgow for England have shown that the structure as a whole: each 
have been received by Bison Makro Self Service Wholesalers ® on l*_ part J9L®?_ 0 £ ® ne ^?j5 re gatc needs individual 


£20m. for a 
new Eiffel 
Tower 


not all the electronics and radio 
en ui o ment which festoons the 


concentrated work by two skilled 
staff. 

The task was carried out for 
the French computer journal 
“ 01 Informatique " as part of 
that weekly’s contribution to the 
on-going debate -on what: to do 
with- this historic Parisian land- 
mark. ^ s c- 

ALEXANOER HaH and Son g™ »•» "“‘™« °- v * h “ « r ' ™ r„“The'';o^Sa''i 1 a«V^i*n"n; m«L ““ “^dTou^da^^ 

£ Griup. £ been mlSld °Vor Kodak at Annesley near i s Falrclough I £270.000 l for chemical changes associated Indications are that the reac- impossible to-day, the costs of 

contracts worth £2.3ra. by After- 
deon District Council. £120.000 worth 

The contracts are for housing 1 for a 2-storey 
at Hardgate/Gaim 
Aberdeen, and for 161, 
three and four-apartment 

at t>oum sneaaocksiej, Aoer development by order is worth £420.000 and the discovered some years ago m aggregates have been Identified Trollope, based on a package of ^0^ in a. three-dimensional 

Daveve Properties. Higgs and main contractor is Rush and the Channel Islands. m many parts of the world and mnAvomm <£«£■** .jigsaw puale weighing nearly 

Sources of fine aggregate cement provides a source of by Call-OXi.^ usmg methodS_de- r-g^ tonnes. 

found to be reactive are varied, alkali, instances of damage due veloped by William Orr of Cost 

although considerable quantities to deleterious alkali-silica reac- Systems Engineers Inc. ..... 

of concrete have been made tivity are rare in general, and The Orr database contains de- HKlfcr 
using these materials over many few have been identified in the tails of construction costs, of.flt Construction of -a big Mid- 
years. TJ.K. Although some further about ' 2,500 buildings— some -store for Anglia Lockwood Hold- 

JWAOTT v«r.i Wnotiru* whioh « » tmonrHum nt wwp " Experiments to examine cases may emerge, there is little 60. 00Q .separate item & - jugs close to London Heathrow 

MAPEL— Metal and Pipeline which w. a consortium of same whe ther electric -currents can likelihood oF examples-coming important/ local dhta are^Aa-iAirpori: has been, . started.- by 


deen. 



TRANSFORMATION OF th 
original terminal into a depi 
tores building 'and constructio 
of a western extension at Ga 
wick Airport is nearing comp{- 
tion. with the £10m. final pty n 
of the work being carried oi 
by Taylor Woodrow Constructio: 

Scaffolding for access, auppo 
and protection during the uni 
was provided at a cost of aboi 
£200,000 by GKN Mills Bulldfc 
Services. and was installed < 
that- work could be carried o 
without disrupting the opuratir 
of the airport. 

One of thq larger structur 
is an access scaffold, some l 
metres long, erected to 
replacement of external window/ ; 

The scaffold .bridged both u 
riageways of. tire A23 London Sr ’ 
Brighton road, and . two xoa- ' 
within the airport complex! X 
span crossing the A23 barf wfff 
supported by 311 U treys tow- . 
based in the" 559- 
central Reservation.! '..l ■ ' - L 
■ Because, oi. 

vehicle hi tting The lowers! . r* 

Mills' .'designed and' lerwta. 
cantilever support ^ - - 

terminal roof. ",Jf ; a '-.taWEa,...- - 

damaged or demolished: Vi'' 
road accidents the 4 ’ r ' 

take the load ofl the. 


M -_T 


scaffold at that point - . 

Details from’ the scaffal*3^jt^'f 
53 Uxbridge Hoad.VlSifijf-^ 
London W5 5SE (81-567 3o83i L . 


Piling at 
a sewage 


Hill is the main contractor. Tompkins. 


Livery hall 
contract 


plant 


Presence in testing 

MAPEL— Metal and Pipeline which is a t 

— . * A i.^ n ; nA fri nm r nAt „ Jiw-UAin^ wucuiw vicviiMb ■vwix’uw *-<au iiAciHJuuu vi c.%attipwi? — (.vuuufj tUlDOrtaill IQCHL oaia arw L ry%trnuA-L . iiiib uc^u, .. ataLisu, uj 

Endurance— has_ a Netherlands H Initiate or accelerate the pbeno- to light in large numbers in the-je<ste‘§ . info the ‘.calcnlatioh^- Smith : and Partners. It will at- 

branch which has now'won about " u ' cn menon are in progress althoUghTT.K ' labour ‘and materials costs-^eh- 'co'mm odate about" 25,000 -tons of 

nr ^ _ r iL. 1\ Orl II DCS SvClOl. »K.ipa ic nit arirlnnrtn t'nof tVl ic TVia Pttmnnl nrl PnnArptfl - - « — -.4 ' mhaWiamaiT 


contracts 
work 


.. . ^ is n0 evidence that this The Cement 

MAPEL has mixed teams of jj as occurred at the sub- Association and 


and Concrete abting the calculating routines meat, butter and packaged 
WESTS Piling has been awarded aeared t 0 jnsnection work on „ a «*•*« has occurred at tne suo- Association and the Building quickly to produce a first esti- .vegetables at minus 29 degrees C. 

a contract by the" North West ennetnirtrri in Holland B , r ! sh personnel at stations. Recently a further Research Establishment are co- mate of what any particular pro- • Taylor Woodrow Construction 

Water Authority for piling at 0 a de Groote and is responsible for case 0 f concrete deterioration, operating with other organisa- ject however large, is likely to (Northern) has completed the 

an extension of the latter’s for use m tbe Nor01 5oa - radiographic. ultrasonic and caused by alkali-aggregate reac- tions. including the authorities cost . £flm. phase 3 contract at St. 

.-ewage treatment works at MAPEL has a presence in most magnetic particle weld inspec- tion. has been identified in some responsible for the structures input of the information at James's Hospital Leeds for the 
Martholme. Great Harwood near 0 f the big Dutch yards and is tI0n w ° r H on . decks and 13-y Par-old precast pre-stressed where alkali-aggregate reaction Call-CDC took about 30 minutes/ Yorkshire Regional Health 

Blackburn. Lancs. r « onM ihie f QP non- ng ?! odl ?! e ^ intended for use in concrete columns forming part has been identified, and are con- largely because of detailed Authority. Construction began 

More than 1.250 shell piles .* the North Sea -of a water storage structure. tinuing to study the problem checking. Actual calculation -in June 1974 with comoletion 

will be used for the £300.000 destructive teving at tne tnree N The tallest feather in the U.K. As the main restdt of the with a view to giving detailed time was only four minutes and, scheduled for December 22 this 

contract which is due for com- de Groot yards which are a part company’s cap was the non- reaction is an increase in volume advice in the case of future an told, including research- on year. It was completed dead on 

pletion next spring. Main con- of what is by far the largest destructive testing - of the of some of the constituents of need- the structure of the Eiffel Tower, time, and handed over last 

tractor is Gleesons Civil Netherlands organisation in this Chevron group's Ninian South the concrete, its effect on mem- Store from the Cement and the job time for a skilled quan- Thursdav. 

Engineering with L. G. Mouchcl .area, working for a number of steel jacket, one of the largest bers may or may not be signifi- Concrete Association, 57 Gros- tity surveyor amounted to one • Mr, R, E. Nex has been ap- 

and Partners as consulting companies including NAM (Ned- NDT contracts ever placed in cant, depending on the nature of venor Gardens. London SW1W day. Manually, the task would pointed an associate of Oscar 

engineers. erlandse Ardolite Maatschappij i Britain. ^ the\nrember and -its ^.reinforce^'DA^ iOJ-SpJj. 6661).;- • have demanded some two weeks* Faber and Partners. 


IMPROVEMENTS to Ironmi 
gees' Hall in Aldersgate Stre 
City of London, and provision 
new- lettable office accoauno 
tion, is to be undertaken i 
Holloway -White Allom of i 
Laing'Group. 

: The' scheme costing 'ab> 
£500,000. for the Worship. 
Company of Ironmongers. , 
eludes refurbishing and 1 
decorating tbe Livery Hall i 
ceremonial accommodation 3 
installing new electrical j 
heating services, plumbb. 
drainage and lifts. Small 
tensions are to 
first and second 
on the third floor 




a>'G Hi- .j 


forming a mansard roof 2 
providing * about 3,000 squi 
feet of offices. 

The architects are Fita 
Robinson and Partners, . 


ns. aman 
be made to : r * 
floors and ^ 

>or will inch V ^ 
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New pipes without 
holes in the road 


DRAINS AND water mains can the conduits being repaired have 
be repaired without any need for not suffered too much structural 
extensive excavations by using damage. Even in this Instance, 
im ingenious relining method it would be possible to repair up 
which relics on the properties of to the badly faulted part, mend 
certain plastics to cure in situ, this by injecting the appropriate 
gaining considerable toughness grouting, and carry on from 
and strength, while being ex- there with the new method, 
tremely flexible and easy to Acute bends create a problem 
handle in the uncured state. ®° ^ ar ^ narrow gauge pipes— 
The base material is a poly- ^ and six inches— sme con- 
ester felt reinforced w i U « tcry- «rned, but are less difficulty 
lene needle fibre. This is made do when the pipe diameter 
up mtn a tube of external go £* }° ^ JS2?* tb* 
dimensions slightly smaller than J?® 

the internal diameter of the pipe ^ th? hin? 

in Hp rPnnirpd Thp tiihf* is ^n- Slut? Of tn6 DBHu tCXiuS tO 

SATSTUSMS! 'heet "tag. ana the outer eide to 
and then impregnated with iso- th are w „._ of 

phthalic resin in the Factory. -JSSTSfi, thu ^ 

The next step i ft to take the 


to SflkV enabling thicker or 
denser specimens to be 
examined. Both units can be 
operated in conjunction with a 
closed-circuit TV system. This 
simplifies focusing, enables the 
specimen to be positioned accur- 
ately and also provides the possi- 
bility of real-time viewing (with *■ • y- 
the opportunity lo introduce » 

additional, enlargement through ; mf $ 

the systems. electronics).; : 

--The units-, will be. . shown in 
public, for the first time at .the ‘ ) 

:■*} .^.v-Vv.t 


easily rolled ‘ ! c P on?roct for EZ JStZ m2 

mg matcnul to site where » t S 

inversion pipe is installed lead- I^a tp-1»v 

mg. through a 90 degree bend, jf the disturbance to 

in1 " ,hc , nialn ,0 . hc Ji in - ' traffic and to the neighbourhood 
The lmmg niatenal »s f®d ^ taken into consideration the 
down this inversion pipe. When improvement is hardly quanti- 
it reaches the paint at which the g a gj e j n light of the detached 
pipe turns into the main, the ^ ew mos t local authorities ap- 
operanon is stopped and the liner t0 toke of residents. . 
—turned inside out— is attached Patent holders are Insitufonn 
to the end of the inversion pipe. ^pi pes and Structures) who de- 
The reason for calling the latter ^eloped the civil engineering 
“inversion pipe now' becomes approach in conjunction with 
clear, since the next step is to EdmilD e NuttalL Sole U K. 
pump water inio the * Untiape licensee is Power Rod, through 

fonned by attaching the end oE its subsidiary Drainalay. 
the liner and force this plastic More jrom Power Rod at Lid- 
skin along the pipe to be lined orra H oase . 250. Kingsbury Road, 
by water pressure. This not only London NW9 0BT. 
makes the plastic run along the 


forthcoming Materials ’ Testing 
Exhibition in Birmingham 
(March 13-16. 1978). 

In both units, the X-ray beam 
can be focused to an extremely 
small spot size of only 15 
microns. Focusing to such pre- 
cision enables a projectiop tech- 
nique to be used to produce a 
directly-enlarged X-ray image of 
extremely high definition. 
Because it is possible to separate 
the film from the specimen, the 
units can also be used to pro- 
duce image pairs for stereo view- 
ing, a facility wbich further en- 
hances their value for non- 
destructive inspection of 
materials and components and as 
a research tool. 

Wardray and Company. Sand- 
ford Lane. Kennington, Oxford. 
0865 735465. 


POLLUTION 


Direct oil 



Wear and tear from 
"fifteen years of bottoms ** 
as the company puts it, can 
be simulated in only three 
days of testing with this 
piece of equipment, 
designed by Jaycee 
Furniture for use in one of 
its Eastbourne factories... 

Jt is. iie^ign edtoEuJi itiir.e 
Research AsM.ciaftbn. • 
standards m compliance 
•with BS/4875, Part 1. TTie 
machine tests seat and back 
strengths by repeatedly • 
loading the seat to 950 
Newtons (213.56 foot/lb) 
and the back to 230 
Newtons (74.18 ft/lb). 

The test will be repeated, 
according to category, up 
to 100,000 times, round the 
clock, with automatic 
cut-out should anything - 
break and when the test is 
completed. More from 
Jaycee at Bexhfil Road, 
Brighton, BN2 6QQ. 


COMPUTERS 


Electronic 
tills move 


BE90TALLS, which claims to be 
the first chain - store in Europe 
to install point of sale (PQS) 
.terminals throughout a depart- 
ment store when it put In NCR 
equipment at Bracknell in 1973, 
w' to Wfy more equipment from 
the same computer company.. '. 

'Av Criterion N-8450 mainframe 
and 150 of NCR’s 2151 terminals 
have been ordered; eventually 
the network will include 240 ter- 
minals in the stores at Ealing. 
Worthing, Tunbridge Wells and 
the : maln store at Kingston upon 
Thames. 

AH .the terminals will be 


DOWttYi 


mining 

equipmen 



linked to the N-8450 at Kingri 
including some existing me 
280a, and by then the oetw 
will he worth about £lm. 

Ben tails plans to provide 
total store syste'm hand! 
accounts- receivable/payable, 
merchandise processing, im 
Tory control and automatic < 
due tion of merchandise tags 

NCR is on 01-723 7070. . 


ft television 


Gets signal at sea 


per mile 
readout 


ft POWER 

Cooled core cuts loss 


ft INSTRUMENTS 

Will chart 


DESIGNED : for use On Ocean- 
going -vessels, id wide-hand 
marina television aerial designed 
by Aeranamics Electronics of 
Peterhead will operate anywhere 
in the world where television 
reception is available. - 
. - The . aerial - structure itself, 
although omnidirectional, has a 
gain of less than unity hut is 
connected to an integral ampli- 
fier; with 27. dB of gain over the 
whole spectrum. There is thus 
ho likelihood of lost signals due 


to a navigational course cha 
— unlike the normal telerii 
receiver aerial which has to 
pointed in exactly the n 
direction. ■ r 

The unit is run from a po 
supply unit which is lod 
near to tbe TV receiver; this 
a sensitivity control to coni 
sate manually for the disti 
of the ship from the tuned ti 
mitter at various times. 

More from 2, Rose St 
Peterhead AB4 6DB (0779 


RESEARCH 

Enlarges 
the X-ray 
image 


line of ihe pipe, il also forces it 
into intimate contact with the 
wall of the defective pipe or 
sewer. 

Before the trailing end of ihe 
lining disappears down ihe open- 
ing of Ihe inversion pipe, a 
flexible hose is attached firmly 
to il. This host- is drawn further 
and further along the defective 
main as the process continues. 

When the operators are 
assured that all the pipe to be 
Treated is covered by the new X-ray units which produce 
lining, water pressure is reduced directly-enlarged images of good 
and the next stage of the opera- definition function like X-ray 
tion begins. This consists in microscopes as enlargements of 
heating the water which is push- up to *20 magnification can be 
inn the liner against tbe existing made within the machines them- 
pipe to about 75 degrees C and selves. 

maintaining it at this tempera- The units are expected to 
lure for about two hours. The arouse fnterest wherever detailed 
result is that the felt tube with inspection of materials is 
its resin impregnation solidifies carried out, as well as electronics 
into position as the resin cures, and biological or medical 
Once the cure is effected, muter research, 
pressure can he reduced and the Outline details of two units 
repaired section linked into the have been released, the WXM130 
next. which has a working voltage of 

So far os the developers are 3QkV and is most suited to the 
concerned, they are prepared to examination of thitl or low 
cn !o diameters of about four density specimens and the E.12 
ieet. provided that the wails of which has a working voltage up 


IMPORTANT in marine pollution 
control is the first tanker de- 
builasting monitor to provide j 
direct digital readout and 
printed record of oil content in 
terms of litres per mile. This 
facilitates ship operators’ com- 
pliance with the 1973 IMCO 
Convention and Specification for 
oil content monitors, MEPC 
VI/17, which governs oil dis- 
charges lo the sea. The equip- 
ment automatically shuts-off 
ballast discharge if the IMCO 
limit of 60 litres per mile is 
exceeded. 

It is generally accepted that 
the annual intentional discharge 
of oil from merchant ships is at 
least 1.6m. tons, and that the 
total oil currently floating on the 
surface of the seas is around 9m. 
tons. By using oil content instru- 
mentation and slop tanks, it 
should be possible to reduce dis- 
charges to about 0.3m. tons per 
year. 

Even before the convention is 
ratified internationally, the 
fitting by responsible owners of. 
oil content monitors has begun 
to make a worthwhile contribu- 
tion to the reduction of marine 
pollution, and this new Babcock 
Controls development represents 
a; notable advance in the neces- 
sary instrumentation. 

Further from the company at 
21S. Puriey Way, Croydon, CK9 
4HE. . . 


THE objection to employing 
saturable reactor current limit- 
ing devices ' in high power sys- 
tems— the unacceptably high 
loss in the saturation control 
winding due to the high direct 
current needed— is overcome by 
developments at Parsons Peebles 
Power Transformers Of Edin- 
burgh. 

The company U now develop- 
ing the prototype of., a unit 
which, although continuing to 
operate on the basis that the 
current in the ac output winding 
is restricted as the de current 
in the control winding is in- 


creased. cuts the dissipation in 
the latter by cooling it to super- 
conducting temperatures 

The new fault limiter makes 
use of a cryogenic cooling 
system already developed by 
International Research and De- 
velopment and, as a result of the 
low temperatures reached the 
lasses Id the Iron core, are only 
about 10 per cent, of those that 
would normally obtain. 

Transiticm from normal opera- 
tion to the fault limiting mode 
Is smooth and continuous, avoid- 
ing the problems associated with 
stepped impedance switching. 
More on 031 552 626L 


many 

transients 


• MATERIALS 


PROCESSING 


U.K. dryers are biggest 


MECHANICAL equipment divi- 
sion of Head Wrightson Teesdale. 
Cleveland, England, has received 
an order Valued at approximately 
£lm. for two rotary steam tube 
dryers for drying acid .crystals 
at the new terepbtbalic acid 
plant (T8 Project) of Id petro- 
chemicals division at Wilton. 

The order, from Foster 
Wheeler. Reading, mam con- 
tractor for the project, was won 
against strong international com- 
petition; four dryers for earlier 
projects having been supplied 
from America. 

The two dryers for tfifc- crude 


and pure plants will be the largest 
of their type in use on this pro- 
cess in the TFJv. 

To contain the gaaes resulting 
from the process special sealing 
systems were designed and 
developed by Head Wrightson 
research and development divi- 
sion in conjunction with ICI 
engineers. 

The dryers will, be manufac- 
tured in Head Wrightson’s Tees- 
dale works and are due to be 
delivered to site in December 
1978. 

More from Head Wrightson. 
Yarm. Cleveland, TS15 flfiA. 
0642 78-1010. . 


UP TO 32 simultaneously occur- 
ring transient waveforms can be 
stared and recalled for oscfllo- 
scope/hard copy presentation or 
for digital processing using the 
DL2S00 instrument introduced by 
Datalab. 

The unit consists of a main- 
frame containing a control 
system and up to. eight record- 
ing modules. More channels can 
be added using extension frames. 

Each of the plug-tn recording 
unit's includes a variable gain 
high impedance amplifier, 
anaiogue-to-digital converter and 
a digital memory. The con- 
verters give teto. hit (0J. per 
cent) vertical resolution and the 
memory capacity is 4,000 words. 

Any two of the recorded 
channels can he push-button 
selected for viewing on an 
oscilloscope and there ia provi- 
sion for multi-trace presentation 
via.- optical dzgital-to-analogue 
converters - incorporated into 
eaCh channel. Replay speeds are 
controllable allowing hard copy 
to be produced on any chart 
recorder. 

Applications will be In multi- 
stress mechanical and - multi- 
phase electrical measurements, 
shock testing, and in general 
physical research. More on 01- 
640 5321. • 


One-part epoxies 

VARIOUS formulations of mew No metering or mixta* ■>. 
onrpart epoxy resins have been needed and the bond for 
released by Avdel for use in o ni * after heating, there ar‘J 
production line work. ons a - nd 



protoaon- line work. poosiog of We lesToi ™ ' 

Even when it is not possible to done, with simple syringes. ; . 
raakeu full preparation of the In some instances, the ep ' 
surfaces to he joined, tbe epoxies can be used to replace bn ' 
will give a good join of high im- or soldering, 
paepjtnd' peel strength with Avdel Adhesives. Wow . 
ablfftf to, resist high tempera* Road, Eastleigh. Hants. . 
tur«t. *■ leigh (0703) .617137. 


- \ 


ELECTRONICS 


Video trade association 


REPRESENTATIVES from some 
29 organisations and companies 
fn Britain who are closely asso- 
ciated with ihe development and' 
use -ftf' Tideo tubes' and media 
have . decided to fonn a British 
Video Trade AssoeiatioiL'; . 

Its- initial purpose win he to 
promote the industry’s caftabilir 
tiasr both , in the 'U-K: and over- 
seas" and "file meani to be 
employed will include ' the 
sponsorship of and participation 
In .-. exhibitions at home ■" and 
abroad- 

j Further Information ori the 

propolis from Trevor.. Hone, 


The White House. 12S Wood ; 1 
AVe., Eastcote, Ruislip. H 


HA4 9QY. 


electrical 
wire&cshk 
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Thousands b? types and^ sues Hi!® 
tar SnfnadatB delivery 
* to minimum attar ■Nommunum 1 
' London 01-561 SJ18_ 
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i '»d Sf r-jM B PTgg! 


-y 
I* :■ 











B 


Financial Tunes Wednesday December 28 1977 



'•i* tty - 

v (i 

il 


age 


EDITED BY CHRISTOPHER LORENZ 


UNDER 'THE current teigi 
levels of taxation, employers are 
becoming much more involved 
in considering bow they can 
help boost the overall remunera- 
tion of employees in the most 
“tax efficient" manner by the 
implementation of various em- 
ployee benefits. Some of the 
benefits now being given apply 
to all the staff — pensions and 
free meals being the' most com- 
mon. Other benefits are more 
selective in their application — 
such as company cars. One 
which is receiving increased 
attention is help tt employees 
who wish to have tljeir children 
educated priratelyi'at an inde- 
pendent school. I 
Private education is ex- 
tremely expensive, j'with fees of 
£1,800 a year or mire being the 
norm for secondaiy schools. If 
an employee has two or more 
children whose a»es are close 
together then the cost can be 
prohibitive. Yet demand for pri- 
vate education continues to be 


strong, so there is a real need 
for companies to assist em- 
ployees, especially those in 
senior and middle management, 
who. traditionally, prefer their 
children to receive private edu- 
cation. 

This assistance can take two 
forms: the first is the provision 
of loans to pay the fees, with 
repayment spread over a long 
period, which can extend well 
beyond the time at school. This 
method of “ edueate-now-pay- 
later ’’ was very popular prior 
to the March 1974 Budget, when 
tax relief at the top rate was 
available on loan interest. 

In these schemes, .the parent 
borrows the amount needed to 
pay the fees when the child 
starts school, increasing the 
loan each year when fees be- 
come due. Thus his interest 
charges rise to a peak at the 
end of five years — the usual 
period for education at a public 
school. Repayment was by 
means of a series of endowment 


O 
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PENSIONS ■* 
land BENEFITS 


Private school fees 
—no lost cause 


assurance contracts which 
usually matured 10 years after 
the child had finished school. 

The 1974 Budget virtually 
killed off these schemes by dis- 
allowing the interest for tax re - 
lief purposes. But employees 
could still adopt .this principle 
of borrowing the money if the 
employer were prepared to lend 
at very low rates, so that the 
lack of any tax relief was 
immaterial. 

Several companies did set up 
such schemes using endowment 
assurance contracts as the re- 
payment vehicle. But the 
Finance Act 1976 acted against 


this type of employee benefit by 
decreeing that from 1978-79 the 
interest saved over and above 
a commercial rate would be 
taxed as a benefit in kind. 

But dicussions are still being 
held as to what constitutes a 
commercial rate. Until, the In- 
land Revenue defines the precise 
terms for a tax clawback one 
has to suspend judgment on 
these schemes. But they may 
still provide employees with 
considerable help compared 
with going it alone. 

The other method by which 
employers can assist employees 
is by arranging to pay directly 


By Eric Short 

towards the education of staff’s 
children. Some companies have 
done this for a number of 
years, others are just entering 
this sector. It can be done in 
two ways — either' by the provi- 
sion of scholarships or by means 
of a welfare trust,, which as its 
name implies Is a trust set tip 
for the welfare of staff. 

Barclays Bank has operated a 
scholarship system for many 
years: the facility is available 
to all members of the staff. 
The scholarship is awarded to 
the child concerned after he or 
she has demonstrated eligibility 
by sitting an examination and 


being interviewed. This is not 
just a formality. The child for 
public school entrance takes an 
examination equivalent to com- 
mon entrance standards in five 
subjects — English, mathematics, 
history, geography and general 
intelligence. 

The scholarship pays for 90 
per cent of the fees — includ- 
ing all increases — and is tenable 
at certain named schools. A 
scholarship can usually also be 
taken up if the child Is accepted 
at another independent school. 
The success rate in the 
examination tends to be about 
one in nine. 


The other system operates fa 
a more indirect way. The em- 
ployer establishes a trust for 
the welfare of bis employees 
and children’s education comes 
into that category. The 

employee applies to the trust 
for assistance and the child con- 
cerned then has to undergo a 
stringent selection procedure to 
demonstrate his eligibility. This 
may be a separate examination, 
or the common entrance results 
plus an interview will suffice. It 
has to be demonstrated that the 
trust money is being used for 
genuine educational purposes. 
The amount of fees paid varies, 
but the employee usually has to 
contribute a portion. 

The employee benefit division 
of bankers Antony Gibbs has 
been very active recently in 
arranging welfare trusts for its 
clients. The Larger companies 
generally set up their own trust 
with advice from Antony Gibbs 
on how to manage it, Smaller 
companies tend to go into an 
umbrella trust run by Antony 


Gihbg, which does all the 

a dminis tration. There is uo 
cross subsidy between com- 

panies, however. 

It would be naive to expect 
such schemes to operate for 

long without attracting the 

attention of the Inland Revenue. 
They are believed to be under 
Scrutiny at present, although no 
definite confirmation can be 
obtained. 

However, some companies 
have taken the bull by the horns 
and sought approval from the 
Revenue. Some of them have 
obtained the tacit agreement ' 
that if they do not claim their 
contributions . to the trust as a 
business expense for corporation 
tax purposes, then the Revenue 
will not tax the employee for 
the fees as a benefit in kind, 
provided that the schemes are 
bona fide educational trusts. 
This could be an indication of 
future legislation on these 
trusts; if employers really want 
to help employees they will 
accept this decision. 


■r » 
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Warwick Bray, an expert on the many years' experience and a river transport and supplies Saunders, 
archaeology of South America, leading figure in the Anglo- had to be provided, a. daily “It also gave me a glimpse 
Professor Harold Waalhause, an Colombian Society. morse radio link had to be of the workings of another army, 

authority - on land use and The corporate form chosen maintained with England, re La- the Colombian army, which can 
ecology, and Dr. Bill Howells, a was that of a company limited tions with the. local inhabitants count' on conscript soldiers. I 
specialist in tropical medicine, by guarantee, each of the mem- and missionaries kept at a good feel the Colombian army does 
These three were to be the lead- bers, some ten in all, pledging working level and on occasions an extremely good job." 
ing figures in the three six-man themselves to a nominal £1. A the delicate - task had to be >yi ie scientific results are still 
scientific teams of British and non-profit organisation, it undertaken of media t i n g be- being digested but one manage- 
Colomblan scientists which were eventually handled about tween the conflicting . demands meat bottleneck concerned with 
to give the expedition its £30,000 in cash, goods and ser- of one or other set of scientists. foreign expeditions mounted 
serious purpose and to provide rices to a value of £40.000 and The three appear to, have had Britain seems to have 

army officers. They also had to conjure up a worthwhile reason, for com- about £120,000 of equipment on no mean success in dealing with \ yeGn isolated. “In my view 

Saunders, who ended up as more help in equipment and mercial support • loan from a number of sources their superior officers and con- jvy. a neet j f or raora 


Partnership in 
the Amazon 

By Hugh O’Shaughnessy 



another colleague from Shriven- sponsors of goods and services, sorship and gifts of goods and porate aspects' settled and con- would give us a few months Commonwealth Office and 
ham (who joined at an early There were also the diplomatic materials and deal with the tact made with the Colombian off. In the end we got two years the scientific community,” ’Gold- 

stage and who is also now a niceties to contend with since rights to the scientific and armed forces and with the off for the expedition,” one of sack comments. The REME 

Caot. Adrian Goldsack REME with Prof. Harold Woolhouse REME captain) decided that if it was obvious that no expedi- photographic material arising scientists, Saunders. Goldsack the leaders commented. team is pioneering the teefa- 

( they were to make their expedi- tion led by British officers could ou t of the enterprise, a company and Cameron recruited a team What did the three get out of nique of improved scientific 

ear-old captains in Latin American business ** on it would have to be broadly go charging round remote areas was set up. Colombian Amazonas of six warrant officers and it? “I got a great deal of management of venturesome 

ectrical and Mech- centre thev were on hand to fP° nsored - The . v guessed, too. of Colombia without close Expedition 1977. This company sergeants, each with a spe- experience in man management expeditions, and if Saunders, 

ineers have just report’ on the results of a • s P“ n * ors would . not be liaison with the Colombian included among its directors cialised trade, from signalling and was able to see to mnch Goldsack and Cameron have 

ie realisation and major Anglo-Colombian sdenti- mter f sted in an exe f xr i? e w jP ch Government and the Colombian grig FTMeh**s the Ch e f EWri- to pairing. greater detail how the Army their way there will be many 

nanagement of a fic mission to the River Caqueta mei !" y demonstrated that they armed forces. cal and M-vdiani-al 0-'~ ~n ?.\vcr wnrt? than I would have done more eirp^ittons in which the 

which had involved the Army C0Ujd get From one pnmt tn After a series of false trials l T K and ?*r T.»mn!e. VI fr •••?•* s* an officer in a Fie*d Work service'. p-orir*« logistical sup- 

- -to-* and the RAF the Colombian ? not “ er t in ^ Amazonian jjj e y 0un g officers managed to D?nuty Lieutenant of Oh' , "*’«rp " * n"*» ’"n* yew* c Mp. I don’t begrudge the port s-inr::'V . expeditions 

ifei r degrees at the armed forces’ and a hetero- enlist the interest of Dr - 3 farmer Conservative HP of Wei to tN» niwt. Lind and time I spent on it.” says to rtT-rt locrtim*. 

ary College of 8™“ group of British and ^ ‘ had t0 hav e ‘ se Hnus’ ' " “ 

ence. I Shnvenham. John Colombian scientists— doctors, scientific value and therefore 
?aunderJand Adrian Goldsack. ecologists and archeologists. set about finding their scientists 
young subalterns in REME, con- The five intervening years seeking researchers who would 
reived ne idea of an expedi- demanded resources of sales- be interested in an operation 
tion to the jungles of tile manship. single-mindedness and which would support their 

Amazon Just before Christmas, persuasion which are not popu scientific field work in the 
at Caniing House, the Anglo- larly associated with young region. 


Scots in liquidation 


A SIZEABLE section of one of 
Scotbhd’s most successful ser- 
vice industries is now virtually 
certain to be forced into corn- 
liquidation — and all 
of a legal technicality 

I mic* forbids the selling of wee 
ranp of whisky from unlicensed 

life premises in question are 
mthans of North Lewis in 
”e /Outer Hebrides. For years 
ly have flourished but now 
mhairle nan Eilean — the 
uncii of tile Western Isles — 
i derided that no fewer than 
of them must be demolished, 
strictly speaking, the Gaelic 
rd “ bothan ” simply means a 
all house or hut; but over the 
>rs it has come to mean the 
cial type of house or hut 
ere beer and whisky are 
red for pleasure — not profit — 
men who like taking a quiet 
m or two without inter- 
ence from wives, girlfriends 
licensing laws. As the 
tionary explains, with graphic 
liness. a bothan is " an illegal 
□king den.” 

Jot th2t the islanders have 
■r been unduly worried about 
illegality of their bothans. 
ey have always taken the 
w that Westminster is a long 
v away, that licensed premises 
id to be few and far between 
the Hebrides and that it is 
issly unreasonable to expect 
man to undertake a lengthy 
irney whenever he has a 
rst. 

At the same time, they do 
;ir best to be discreet They 
;e care not to lay undue stress 
the fact that two North 
wis bothans are owned by the 
cretary of State for Scotland, 
ough it has always comforted 
em to know that the Scottish 
Ice had a stake in the busi- 


By Sue Cameron 

ness. They try to ensure that 
money never changes hands in- 
side a bothan, for this would 
compound the initial offence in 
the eyes of the law. And 
bothaneers do not go in for such 
potentially dangerous activities 
as distilling their own whisky. 

Each man simply puts money 
into a common kitty and liquor 
is then bought in. It could be 
said that the system operates on 
much the same principles as 
many a workers’ co-operative. 

But now half a dozen of these 
well managed enterprises are to 
be forcibly wound up. It is 
understood that Combairle nan 
Eilean's decision was heavily 
influenced by the Kirk — long- 
standing purveyors of fire and 
brimstone to the gentry and the 
general public — though the 
closure battle was not won 
easily. 

*No surrender’ 

One of the most spirited 
attempts to defend the North 
Lewis bothans was made by a 
local planning officer in a 
special report to the council's 
development services committee. 
The report seems to have been 
commissioned in the hope that 
an infringement of planning 
regulations would prove a more 
powerful weapon against the 
bothans than straightforward 
accusations of lawbreaking. As 
aforementioned, the Queen’s 
writ does not seem to run in the 
Hebrides — at least, not when it 
comes to licensing. 

The report refers to a 
bothan at Eoropie which has 
lettering on an outside wall 
and comments that this may 
require “advertisement con- 
sent." The lettering says: 


"Hands Off Eoropie Bothan — 
No' Surrender.” 

There is another,- tiny 
bothan at Hahost which is built 
of stones and thatch and which 
has a peculiarly hovel-like 
appearance. It is one of those 
owned by the Secretary of State 
for Scotland. The report says 
there .might be a case for 
having this bothan included in 
the Statutory List of Buildings 
of Architectural and Historic 
Interest. 

But it seems that the report 
was aH in vain. The bothans 
are to go. As Mr. Donald 
Morrison, councillor for part of 
North Lewik said:" "We as an 
authority cannot close our eyes 
to the social and evil things 
that proceed from the use of 
these . bothans as drinking 
houses. They are not controlled 
in any way and some people 
spend most of their time, and 
sometimes the whole night in 
them. 

"You find women going out 
looking for their husbands, 
knowing full well that they will 
be lying drunk in one of the 
bothans. The effect on the 
family is incalculable." 

The only ray of light left to 
bothan patrons is that bureau- 
cratic red tape — which appears 
to be as common to the Western 
Isles as anywhere else — will 
grant them a brief stay of execu- 
tion. They might even be able 
to find new business premises. 
As one bothaneer remarked 
mournfully when they told him 
of the closure orders: “This is 
not very joyful news just before 
the festive season. But I suppose 
it will take some time for the 
council to implement its deci- 
sion, so we will just have to 
make the best of it” 


< Advertisement) 
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Business prospects grow 
more uncertain owing to 
soaring of yen exen. rate 


BUSINESS PROBLEMS 


BY OUR LEGAL STAFF 


Patent damages 

t the present time 1 am party 
* a dispute over possible 
ifringcment with one of my 
atents. I told my Inspector of 
'axes when I made my last 
nanclal year's return and asked 
.hat was the position if ! got 
images. Would I pay tax on 
hem or n»t ? His reply was " to 
et him know when I got them." 
Mist do yon say? 

I know that the legal costs 
neurred in cases are tax dednet- 
ble but if I eventually have to 
o to court and I am awarded 
am ages and “costs,” would the 
•gal “ costs " that I am awarded 
c tax free or not ? 

Income-tax and capital gains 
lx are not as simple as you 
hink: there is no rule-of-thumb 
.answer to your first question and 
&e assumption which introduces 
tie third question Is unfor 
tunately not universally true. 
[Pbssibiy you have misconstrued 
■elerences in law reports tn the 
. ‘ taxing ” of costs: that is a quite 
liff^ront use of the word.) 

The extent to which da maces 
may enter into income-tax and/or 
. v (capital gains tax computations is 
£ (often (following the decision ju 
^•British Transport Commission v. 
JGourley) a factor which the 
(court will take into account to 


fixing the quantum of damages 
to be awarded. This is an area 
where selfhelp is almost certain 
to be a false economy, so you 
should decide fairly soon 
whether to seek the guidance of 
a solicitor (and possibly an 
accountant as welll. You will 
need to provide' far more back- 
ground detail than you have 
given to us. to enable your 
advisers to beln you through the 
legal complexities. 

In a public reference library, 
you will find guidance in. for 
exam ole. volumes A. B, C and E 
of Simon’s Taxes: look up 
“ Damages ” in the index in 
volume 1. 


Defaulters 


We understand that special 
procedures are required in pur- 
suing claims against defaulters 
located hi Scotland. Could you 
tell us what these are? 

Claims against debtors in Scot- 
land can only be pursued in the 
Scottish Courts. Claims against 
all debtors can be pursued In ihe 
Court of Session where the claim 
is £500 or more. Other action 
must be raised in the Sheriff 
Court having jurisdiction over 
the debtor. (That depends on his 
residence.) 


Thereafter, the methods of en- 
forcement of the decree are 
different from that in England 
and involve instructing a 
Messenger at Arms or Sheriff 
Officer to serve charges and 
thereafter pound (that is. seize) 
the debtor's property or arrest 
his funds. 

All this necessitates the 
Instruction of a Scottish solicitor 
as the forms of action, are 
specialised and require 
attendance at Court 

Rates and tax 

I have bought some shop 
property. If one shop falls 
vacant are the rates on the 
empty property an allowable 
deduction from the rents of 
the others, when computing 
my tax 'liability? 

Broadly speaking, tbe answer 
is yes. You will find belpful 
guidance in a free booklet which 
is obtainable from most tax in- 
spectors’ offices: Notes on the 
Taxation of Income from Real 
Property flR271. 

No legal responsibility can be 
accepted by the Financial Times 
far the answers given in these 
columns . . All inquiries will te 
answered by posi as soon as 
possible. 


The Japanese economy, 
already plagued by the 
protracted slump of domestic 
demand and an excessive 
surplus in the balance of 
payments, has been ad- 
ditionally pestered by the rapid 
upsurge of the yen exchange 
rate in relation to the L'.S. 
dollar since this -October. As- a 
result, the future business 
outlook has .grown increasingly 
uncertain. 

Sluggish production 

Mining- manufacturing 
production has continued a 
bearish zigzag since the start 
of the current fiscal year 
i April. 1977-March. 1978'-. 1: 
made a sound increase of l.J 
per cent over the previous 
month in August, but the gain 
slowed down to 0.4 per cent in 
September, both on a seasonally 
adjusted basis. As a result, Ihe 
average mining-manufacturing 
production index (1970=100) in 
the first half (April- 
Septembcr) of fiscal 1977 
registered 129.9, up only 
modestly by 0.9 point over 
the comparable average of the 
second half (October, 1976- 
March, 1977> of the previous 
fiscal year. Stagnation of 
production activity thus was 
apparent. 

Equally sluggish was the 
keynote of shipments in the 
mining-manufacturing sector 
as a whole, except lor a 
relatively stiff tone of con- 
struction materials on the 
strength of advance contracts 
in public works projects. 
Although shipments rose 0.9 
per cent in September over a 
month earlier, the average 
shipment index in the same 
ivetor in the July-Seplember 
quarter declined by o.l per 
cfnt from the previous 
quarter, and {hat in the first 
half stuixl at a level almost 
equal to that in the second half 
of the previous fiscal year. 
Continued stagnation of 
demand was dear. 

Under such circumstances, 
the effect of production ad- 
justment failed to accelerate 
the course of inventory ad- 
justment. Inventories of 
manufactured products in 
September registered a 1.2 per 
cent decrease from the 
previous month. However, Che 
inventory-shipment ratio index 
of manufactured products as of 
September still stood high at 
1 -$■■» 1 1970=100' to stay almost 
at the same level as in early 

The progress of inventory 
adjustment thus has been slow. 

Investment demand 

Fiscal outlay has continued a 


relatively sound increase. In 
contrast, private demand 
centered on investments has 
continued noticeably to cool 
down. 

First, private plant and 
equipment investments have 
shown virtually no signs of 
starting a recovery. Instead, 
the investment mood in 
business and industry has 
become increasingly cautious 
in view of the .'recent surge of 
the yen exchange rale. 

Shipments of capital goods 
(exclusive of transportation, 
machinery!, a major indicator 
of the current trend of plant- 
equipment investments, 
registered a decrease of 0.3 per 
cent Irom the previous month 
in September. The increase of 
shipments of such goods in the 
July-September quarter also 
made only a modest gain of 1.3 
per cent over the previous 
quarter. 

Orders for construction 
projects, a leading indicator 
showing the course of plant- 
equipment investments a few 
months ahead, have continued 
to stay at a level lower than a 
year earlier. Orders for 
machinery hy private in- 
dustries (exclusive of ship- 
building and electric power) 
made a sound '3.9 per cent 
increase in September over a 
month before mainly due to 
swelling contracts with the 
non-manuiacturing sector. 
However, such machinery- 
orders in the July-Seplember 

quarter dived sharply by 5.7 
per cent from the previous 
quarter after an equally steep 
dip in the April-June quarter. 

According to a recent survey 
of corporate investment 
schedules made last Sep- 
tember, private plant- 
equipment investments in the 
second half (October. 1977- 
Marcii. 1978.- are estimated to 
decline by :?.6 per cent irom 
the performance (estimated) 
in the first half. In the second 
half, such investments are 
estimated to decrease by 13.4 
per cent in the manufacturing 
sector to more than cancel out 
a prospective 4.4 per cent 
increase in the non- 
manufacturing sector. 

Tbe survey also shows that 
such investment projects in 
fiscal 1977 as a whole are likely 
to recede by 0.9 per cent from 
the previous fiscal year. A 
further decline may become 
inevitable as some cor- 
porations reportedly are 
deferring their investment 
schedules in view of the 
soaring of the yen exchange 
ratc_since October. 

In the second place, tbe 


slump of housing investments 
also has been conspicuous. 

Housing starts in the first 
half of the current fiscal year 
are estimated to have totaled 
785.299 units, or a decrease of 
2.9 per cent from the compar- 
able total a year earlier. 

. Particularly sluggish have 
' been housing starts based on 
private funds with a continued 
decline from the year-ago level 
■consecutively for six months 
since last March. In the April- 
August period of 1977, such 
housing starts registered a 
decrease of 6.3 per cent from a 
year earlier in contrast to a 5.7 
per cent gain of their coun- 
terparts financed by public 
funds. 

Housing starts may be 
stimulated by additional loans 
for 100,000 units by the Housing 
Loan Corporation and the 
reduction of tbe interest rates 
on housing loans. However, the 
future outlook of housing io- 
< vestments appears less en- 
couraging in view of the weak, 
tone of housing starts with 
private funds mainly due to the 
slow growth of income of wage 
earners. 

Third, personal consumption 
expenditure has continued 
depressed. According to 
household budget survey 
August, the real consumer 
spending of wage earners* 
households in the same month 
gained by 2.5 per cent over a 
year earlier after an equally 
sound increase in July. 

However, the keynote 
personal consumption 
penditure has been anything 
but energetic as far as major 
related indicators, such as 
department store sales and the 
Bank of Japan note issue, have 
shown. 

No tangible rally of personal 
consumer spending appears 
likely even at the year-end 
season. 

Trade trend 

Tbe recent upswing of Uie 
yen exchange rate against tbe 
U.S. dollar is beginning to 
affect export trade,' For in- 
stance, doliar-based exports, 
customs cleared and 
seasonally adjusted, made only 
a modest increase of 0.4 per 
cent in October after the 
successive decreases of 1.3 per 
cent in August and 1.0 per cent 
in September. 

However, export trade on a 
dollar-dcnominated basis has 
continued to stay at a high 
level. The inevitable 
deterioration of the price 
competitiveness under 
pressure of the soaring -yen 
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rate has been affecting exports 
‘‘in volume. However,: doliar- 
based exports in Value are 
expected to continue to stand 
at a high level Tor sometime in 
view of the still stiff Son-price 
competitiveness and the raise 
of doliar-based export prices. 

Under the impact of the 
soaring yen, yen- based exports 
are likely to continue a further 
slowdown in value along with 
the stagnation in volume. This 
is expected to offer a factor 
more discouraging to business 
and industry. 

Imports, customs , cleared 
and dyllar denominated, also 
have continued sluggish-under 
pressure of the domestic 
production standstill, - 
regisierihg ohly a modest gain 
of 2.1 per cent in October over 
a year before. ' ’ 

' With trade continuing to fare 
at the current tempo, it ap- 
pears inevitable Tor the nation 
to continue to attain a sizable 
surplus to its balance of 
payments. As a xsult, • the 
overseas criticism against 
Japan is bound :to .stay 
unabated and the yen rate is 
destined to.continue stiff,. : ' 

Fiscal outlay 

Despite . the (fiscouragfag 
trends of other principal 
demand factors, the fiscal 
outlay alone has been Taring 
well .to provide a looe : un- 
derprop to business. For 
example, Uie ratio of public - 
works contracts concluded in 
the first half (Aprti- 
SeptemberV reached TRI per - 
cent to the total fiscal, 
outlay earmarked .tor such 
projects in the current, fiscal 
year as a whole. This per- 
formance topped the gover- 
nmental target set eariiaraf 73 
percent 

Advance payments for public 
works -projects by tie-Gorern-' 
merit have been progressing 
smoothly. Such outlays so tor 
have surpassed the -year-ago 
lever. As the supplementary 
budget to finance the package 


of overall business bolstering 
measures was approved by the 
Diet on October 24, public 
investment projects are ex- 
pected to play a .more effective 
role to buoy up business, 
although the Impact of the 
soaring yen may weaken such 
effects to a certain extent 

AS in ali. all major demand ' 
factors, with the tone exception 
of . the fiscal outlay, have 
lacked sufficient strength. 

. Stabler prices 

. TSelrend^ wholesale prices 
has become gradually stabler - 
as the increase . of the 
wholesale price index over a 
. year earlier continued to calm . 
down to OH per cent . in tbe 
July-Sepf ember quarter from 
3H per cent in the April-June 
quarter and .4.7 pier cent in 
January- March quarter. The 
index - in October declined by 
0.3 per cent .from the previous 
month to stand at a level only 
0:1" per cent over a year ~ 
earlier. 

• . The recent staMlization of 
wholesale prices -is ascribable 
principally to- the ’easing 
supply-demand balance. Also., 
held 'largely -responsible is the 
rising . yen rate. As such 
backgrounds are- likely to 
continue, wholesale prices are 
expected to continue calm. 

the consumer- price index In 
October registered an advance 
of 0.5. per- cent over the 
previous month,, ami its hike 
over a year earlier also was 
relatively moderate at 7.5 per 
cent. ' The* consumer price 
index in ..the;- Tokyo 
metropolitan district in : 
Novembersbowed a decline of 
L2 per cent Tram a month ago. 

In view of tbe stable keynote of ' 
wholesale prices, it. is con- 
sidered sufficiently possible for 
the Government to resfrief the 
price advance in the current 
fiscal year ending next March 
to the level of its targrt set at ■" 
7.7 per cent over the year-ago- 
level, r 
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logic 
the OECD 


THE OECD's views on the 
prospect for 1978. and its 
recommendations for improving 
matters, have become fairly 
well Known in recent weeks. It 
believes that growth in the 
developed world will fall well 
short of what governments have 
said they want and intend, and 
that the main burden of putting 
things right must fall on the 
countries whose balance of pay- 
ments is strong. 

The growth forecast, elabor- 
ated in the secretariat’s Econ- 
omic Outlook, is now down to 
three per cent, not nearly 
enough to check the growth of 
unemployment; and even this 
could prove too optimistic be- 
cause of problems over cur- 
rencies and trade imbalances. 
The prescribed remedy is a 
further fiscal stimulus from the 
strong countries — with the im- 
portant proviso that this should 
involve little or no relaxation 
of monetary policy. 

Exchange rates 

This recommendation is 
deliberately cautious on the 
demand side — indeed, strict 
monetarists would argue that 
a fiscal expansion which is not 
allowed to affect the money 
supply will not add to growth 
at alL However, it has a 
number of purposes, and 
perhaps the most important is 
to secure a better balance of 
payments within the OECD 
group 

If extra demand in the strong 
countries is reflected in rising 
imports, this will both provide 
some expansion in countries 
still inhibited by balance of pay- 
ments constraints, and do 
something to check the pace of 
exchange rate changes. The 
OECD argues that 'While 
changes in real exchange rates 
are essential in the long run, 
over-rapid changes can deflate 
demand and profits in strong 
economies, and add to inflation 
iu weak ones. 

Recent experience certainly 
suggests that, as the Secretariat 
argues, the large-scale capital 
movements which are at 
present relied on to finance 
current account deficits cause 
as many problems as they 
solve. 

However, large-scale public 
borrowing is also a challenge to 
financial markets: and one of 
the most interesting chapters in 
the new report is an attempt to 
persuade the fiscally conserva- 
tive investors and authorities in 
Germany and Japan that larger 


public sector borrowing can be 
accommodated in their financial 
markets without strain- 

The difficulty seems to be that 
these markets have not had to 
accommodate large-scale official 
borrowing in the past, and total 
outstanding public debt in both 
countries is .relatively low. A 
switch from private to public 
debt involves large changes in 
investment habits and pprtfolio 
balance. In traditionally high- 
deficit countries like the UJC 
the change is much smaller and 
easier to digest, and the' real 
value of the national debt port- 
folio has actually fallen sharply. 

However, the OECD analysis 
seems to stop short of the funda- 
mentals. The difficulties of 
Germany and Japan are not 
simply in the financial markets: 
and the disappointing growth 
prospect is not simply due to a 
failure of fiscal nerve in 1977. 
When the true causes are con- 
sidered. ii is difficult to believe 
that the proposed remedies can 
be more than a palliative. 

In countries with a past 
experience of very rapid growth, 
there is naturally a correspond- 
ingly high level of private 
saving, which used to finance a 
high rate of investment. The 
drop in investment has dug a 
correspondingly larger hole in 
demand. If growth is likely to 
be slower for the indefinite 
future — a forecast in Germany 
and a policy objective in Japan 
— an adjustment of national 
spending habits is required. 
Governments cannot routinely 
finance 6 or 7 per cent of 
national demand through debt 
for ever. Structural as well as 
fiscal policies are needed. 

Wage increases 

The report makes it dear too, 
that, for the OECD area as a 
whole, one reason for the disap- 
pointing outlook is an unex- 
pectedly high rise in wages, 
which has naturally hampered 
real growth when credit creation 
in real terms is unchanged. It 
is not dear how far it is possible 
or even desirable to finance 
unrealistic wage settlements 
through long-term Government 
borrowing. A failure to reach 
growth objectives is partly a 
natural correction. 

However, even if they would 
not achieve the desired growth 
rate, the measures proposed by 
the OECD would help to reduce 
dangerous trade imbalances and 
the risk of a much sharper fall 
in activity. They deserve sym- 
pathetic study. 


Facing realities 
at Ismailia 


THE CHRISTMAS talks in Is- 
mailia between President Sadat 
of Egypt and Mr. Menahem 
Begin. Israel's Prime Minister, 
can only be described as an 
outright failure if they are 
measured against the euphoric 
hopes that had been stimulated 
beforehand. Mr. Benin's offer 
of a form of homo rule for the 
Palestinians on the West Bank 
was an advance of his thinking 
when he became Prime Minister 
in July. But it clearly fell short 
of anything that President Sadat 
— particularly in his self-ap- 
pointed role of speaking for all 
the Arabs — could conceivably 
countenance. 

Dialogue 

Nevertheless there are three 
main elements of encourage- 
ment to be extracted. The first 
is that attention has been 
drawn to the need for a solution 
to the central Palestinian issue 
which dominated the Ismailia 
talks, and to the inadequacy of 
Israel's initial offers over the 
West Bank. Thu second is that, 
although the Egyptian and 
Israeli sides clearly differed in 
their approaches towards this 
point, it is important that these 
differences did not endanger 
the direct dialogue started when 
Mr. Sadat visited Jerusalem at 
the end of November. Indeed, 
the establishment of military 
and political ministerial com- 
mittees should ensure that the 
lines of communication stay 
open whatever difficulties occur 
in the future. The third point is 
that, by emphasising the Pale- 
stinian problem. Mr. Sadat is 
indicating to the rest of Hie 
Arab world that he is not the 
traitor portrayed by his oppon- 
ents. 

The outcome of the talks has 
been taken almost without 
exception in the Arab world as 
disappointing. But Mr. Sadat 
does have some time on his 
side. As much as his enemies 
claim to want it. lie is in no 
immediate danger of falling 
from power. His decision to 
meet Israelis, the possibility of 
peace hecominv a r<*Mi;y r»nrl 
Arab vilification of Mr. Sadat 
have all heipei to I raw the 
Egyptian peo:;.!r behind their 
president. But Mr. Sadat's 


enemies in the Arab world, led 
by Syria, are convinced that his 
mission has been fruitless and 
therefore all the more repre- 
hensible. These judgments are 
both premature and unfair. But 
the risk is that as time passes, 
the anti-Sadat line might harden 
and its proponents become 
more, united. 

Egypt was reported yesterday 
to be preparing its counter- 
proposals for IsraeL The onus 
for an initiative must, however, 
lit for the moment with the 
U.S. In the immediate future. 
President Carter’s meeting 
shortly with King Hussein :n 
Tehran becomes increasingly 
important. So much abuse bas 
been exchanged between Mr. 
Sadat and his Arab opponents 
t:.at it is extremely hard for 
any Arab leader — and for a 
moderate like King Hussein 
positively unwise — to make a 
public rapprochement with 
Egypt at this stage. Thus one 
of Mr. Carter’s objectives must 
1 e to attempt to broaden the 
Arab scope of the Egyptian- 
Israeli talks by obtaining King 
Hussein's agreement to partici- 
pate at some stage. 

Beyond that, the long-term 
talks of the U.S. fall into three 
parts. The first will be to make 
contact with Syria and Saudi 
Arabia and tn convince the 
former that the U.S. has not 
abandoned its commitment to a 
comprehensive settlement, and 
the latter that Mr. Sadat is still 
worth supporting. Secondly, 
the Soviet Union will have to 
be shown that a Geneva confer- 
ence, where it would be a co- 
chairman, has not been set aside 
and that it still has a role to 
play in finding a settlement 
Thirdly, the U.S. will have to go 
back to Mr. Begin to argue that 
bis first offers fell short of what 
the Arabs can accept and that 
in their present form they en- 
dangered tlie U.S. strategy of 
seeking a settlement involving 
all the Arab States and the 
Palestinians. The Ismailia talks 
may have been a disappoint- 
ment but they may have done 
some good in providing a sober- 
ing glimpse of the real and fun- 
damental difficulties in the way 
nf lasting peace in the Middle 
East 



ar in the doldrums 


BY MICHAEL BLANDEN 


P RESIDENT CARTER’S 
statement just before 
Christmas, announcing a 
small package of measures in- 
tended to assure his critics that 
he is concerned over the U.S. 
trade deficit, had a mixed re- 
ception. European Governments 
leaped at the chance to press 
home their argument that the 
U.S. should take greater respon- 
sibility for tbe performance uf 
the dollar in the exchange mar- 
kets, and there was an immedi- 
ate recovery of the U.S. cur- 
rency. However there were 
doubts in tbe market whether 
the President bad in fact said 
anything very new about the 
U.S. administration's attitudes, 
and whether the improvement 
would last without more specific 
action by the U.S. 

Tbe persistent weakness of 
the U.S. dollar and the apparent 
indifference of the U.S. ad- 
ministration to its effects in 
other countries have been the 
dominant reasons, for the JnreSf- 
which ’ has troubled, currency/ 
markets throughout most of tile 
second half of this year, loe 
resulting pressure has con- 
tributed to the improvement nf 
the pound, which has twice 
prompted a change of policy 
towards exchange rates by tne 
UJC authorities. It has brought 
increasing difficulties to the 
countries that have borne the 
brunt of tbe speculative move- 
ments out of the dollar. West 
Germany, Switzerland nd 
Japan. And it has produced 
recurring strains within what 
remains of the European joint 
floating agreement on exchange 

rates, known as the snake^- 

The basic facts of the situa- 
tion are simple enough. Since 
the beginning of this year, the 
pound sterling has appreciated 
by some 9.5 per cent againsi 
the dollar. The West German 
mark has risen by around 9 per 
cent The Swiss franc bas been 
boosted by 19 per cent., and in 
the process has for tbe first time 
become more valuable than the 
D-Mark. And the Japanese yen 
has seen, an increase .against the 
U.S.. currency of around 21 per 
cent The /main e$c*pgon to the 
general^ Ttrendrrf— .though an 
important one from the point of 
view of U.S. trade— has been 
that the Canadian dollar has 
been even weaker. 

Behind these changes lie the 


large and growing imbalances ing to bring any new initiative 
in international trade which are produced a further round of 
reflected in the balance of pay- market unrest, 
merits between the main The U.S. response has been 
countries concerned. With the fundamental to the continuing 
help of North Sea oil, the U.K. uncertainty in the markets. It 
should show a current account has passed through a number 
surplus of around £25 Om. this of phases. Initially, the U.S. 
year. West Germany could see regarded the rise of the stronger 
something between DMobn. and currencies as an appropriate 
DM7bn. ffl.Sbo. to fl.Sbn.). method of contributing to 
while Japan has revised its correcting the payments 
expectations upwards to suggest imbalances which, in turn, had 
a sharply increased surplus of arisen partly because the U.S. 
around ?10bn. (£5.4bn.). The economy was expanding more 
U.S. current account payments rapidly than others. According 
deficit is expected to rise from to this view, the U.S. was tbe 
last year’s $600m. to some only major country which had 
$20bn. (£l0.8bn.). taken the right steps to sustain 

Efforts to stem the pressure world growth— tbe problems 
have included regular and elsewhere were the result of 
at times heavy intervention in the failure of other countries 
the exchange markets by those to follow this example, 
central banks which have the As the pressure on the dollar 
stronger .currencies; various began to grow in June, the 
measures to discourage inflows dangers of this approach 
from abroad; and a growing became increasingly apparent 
number of public statements T>y Calls by' Mr. Michael . Blumen- 
politicians and central 'bankers that the U.S. Treasury'Secret- 0 
emphasising tbelr view that the taiy, for West "Germany and 
dollar had gone dowr. ton far. japan to reduce their surpluses 
President Carter’s insistence helped to push up the curren- 
that the dollar was “ fundament- cies oE countries. The 

ally sound ” was only the latest market quite clearly interpreted 
in a line of such remarks. the u.g_ attitude as an attempt 

to talk the dollar down. After 
the sharp rise in the D-Mark 
and the Japanese yen bad got 
under way, Mr. Biumenthal 
then tried to stem the pressure 
In the early part of Decern- by arguing that the U.S. deficit 
ber, an apparently concerted was too large and should be. 
campaign was mounted, ahead reduced, 
of the Basle meeting of central Th.e latest stage has been to 
bankers, to emphasise, in _pubHc_ maintain .that the., dollar has 
the generally agreed view that fallen much too far to reflect 
the weakness orthe (foliar did the -underlying economic posi- 
-notr —reflect the”*- underlying -t fou of the Ir .Sr Ar specific gloss 
economic realities and particu- on this argument is that the 
JarJy tbe basic strength of the U.S. deficit has arisen mainly 
U.S. economy. The efforts of from growing imports of oil — 
politicians and central bankers, which shonld begin to be cor- 
however. failed to stem the tide rected when the administration 
of speculative movements. The eventually gets its delayed 
Basle meeting itself, which energy policy adpoted— and that 
began on the week-end of on normal trade the country is 
December 11. proved a disap- still in surplus with Western 
pointment Europe. None of these argu- 

Hopes had been built up that ments. though, appears to have 
the central bankers would for altered the basic UJS. official 
once be able to produce an policy towards the exchange 
agreed package to re-assert rate — that exchange rates can 
their influence on exchange be left to ’find their nwn levels 
rates, perhaps by an agreement subject, only to official interven- 
to step up Intervention coupled TionVto: counter what the Presf- 
with arrangements to enable the dent described as “ disorderly 
U.S. to play a bigger part in conditions” in the market, 
controlling the movements of The countries receiving . the 
rates. The failure of the meet- large flows, however, have Been 


Pressure 
on U.S. 


Speculative 

movements 


forced to take various forms of policy of stability in terms of 
action. The experience of the the dollar, and instead adopted 
pound has provided an interest- the approach of keeping the 
ing example of the problems of pound more or less level in 
a currency which has changed terms of the official trade- 
abruptly from weakness to weighted index. That index 
strength against tbe dollar. measures the value of sterling 
In the latter part of 1976, in terms of a basket of 20 other 
sterling was under , heavy- currencies compared with the 
pressure as the Government level at the end of 1971. This 
negotiated its loan from the. .change produced an immediate 
International Monetary Fund to jump in terms of the dollar, and 
finance the balance of payments a recovery to earlier levels in 
deficit. The position was trant terms of the index, to 61.3 
formed by the completion of points. 

that loan agreement 5 by the • The move failed to stop the 
safety net for the U.K sterling inflows which by October were 
balances arranged at the. running at a very high level, 
January Basle meeting; and by requiring heavy official inter- 
file growing prospect of 4 pay- vention and threatening tbe 
ments surplus as the oil- official control over the 
revenues came through. domestic money supply. In the 

The restoration of external .^ “2®* *5® 

confidence was reflected by a J®? 6 forc f d 
renewed rise of the pound. The of * 

UJL authorities, however, wre ^ the rate to float upwards, 
doubtful about allowing it to go 
too far, for a number of 
l^^onsT^Ung-l^e di af tg i x ntf efr **--'- 
tainty, which certainly had an 
important influence on Bank of 
England thinking in the first In Europe, it has been the 
half of 1977, was whether the Swiss and the West Germans 
market might not overdo the who have been most affected 
upward adjustment of the and have been most vocal in 
exchange rate, with the risk of pressing the U.S. for more 
a sudden collapse if. for definite action. The Swiss 
example, negotiations of the franc. iBdeed, has been some- 
next phase of the incomes policy thing of a phenomenon. Bol- 
r ailed to reach tbe agreement stered by a strong economy 
which had been hoped for. . coupled with political stability 
In the event wages policy and the traditional attraction of 
had little impact on the mar- Switzerland as a haven for 
bet More fundamentally, hone- 'international funds, the 

e ver.-the- authorities have. been, currency has moved ahead of 
worried about -the r continuing toe D-Mark and retained its 
relatively, high.. inflation -rate, i n position as the strongest in 
tbeU/Klind~the^adverse4rn-- Europe. 

pact of a rising exchange rate on The signs are that Swiss 
the competitiveness of British industry has not so far suffered 
industry. irreparably from the effects 

The first modification in this the rise in the currency on Its 
approach had come in late July, ability to compete in the world. 
Until then, the pound bad been Hut the country has had to 
held more or less stable in terms retain a battery of tough 
of tbe dollar at a level of around measures to keep hot money 
§1.72. The U.S. currency, bow- out— such as the 10 per cent 
ever, had already begun to come negative interest charged 
under pressure in the market quarterly on new foreign Swiss 
This had two main effects: the franc deposits— and yet has been 
Bank was forced to intervene enable to prevent money coming 
regularly in the market to hold in. 

the pound, down, taking in sub- "West Germany has been even 
stantiai a&oUnts-tot Jte- official more forthright There, export- 
reserves; and' the pound was orientated industrialists oave 
falling against the stronger been complaining increasingly 
currencies of the UK's other about the problems they face 
main trading partners. as a result of the rise of the 

The Bank then abandoned the D-Mark. Exports have been hit 


>er to pn 
le effects i 
irket movi 
led at sto) 
speculate 
increase i 
>sits place 
by cod 
Jportion i 
to ware 
cut in tii 


hard in a timber of majc 
industries, sutb as chemica 
and machine tews— both heavu 
dependent on foreign marke 
-^and their cckcern has bee 
reflected in ofltial statement 
After a senes of urge 
public and privte warnings 1 
tbe U.S. administration, th 
West German Gdnemraent too 
action in mid-Del 
tect itself from 
the exchange it 
ments. Measures 
ping the inflows 
funds included at 
the compulsory d< 
with the Bundesb) 
mercial banks in 
their obligatioz 
foreign customers: 
already very low letel of 
term interest ntes; . an 
measures to restrit forelg 
buying of domesticlsecnrltle 
But the view remaimthat moi 
concerted internatiolal actio 
could be required tqovercon: 
the problem. \ 

The strength of tfc D-Ahi 
has also been >the mahprobla 
of the European snakenn whk 
it is the key curreny. TJ 
Scandinavian members wei 
forced into two devaluitions,- i 
April and again in August. an 
on the second occasion Swede 
dropped out of the junt floa 
ing arrangement Towirds tt 
end of the year the srake w. 
again under ercssun, ai 
widespread rumours th4 a fu 
ther re-alignment would be set 
provoked a series of denia 
from the -member counties. 

- The one area in which ioroi 
And. the UJ3. find a degee • 
unanimity. is in criticising r Jap? — 
for its own failure to redicel 
payments surplus. Japw h 
undertaken at times subs and 
intervention in the exciaif 
markets to support the mlT-., 
but bas seen its currency^® 1 
from over Y290 to the dcIWt - 
the beginning of the yeaa... 
around Y240. And it bas pe. ...» 
under repeated attack foot 
expanding its economy p 
rapidly and for resisting^, 
demands for measures top 
mote imports. The latest re- 
cast is for a fall of the Japto 
surplus next year; but it ^ns 
likely that with continuing ge 
trade imbalances the excise 
markets win remain in site 
.of uncertainty for somene 
yet 


MEN AND MAHERS 


International 
good will 

Just before Christmas I re- 
assured visitors to this country 
that, according to a German 
guide to England called H Tbe 
Little Londoner." they did not 
have to bring either a dress-suit 
or a top hat if they were coming 
here for a short sight-seeing or 
language-learning visit 
Now I have just received a 
copy of the instructions which 
the U.S. army gives its person- 
nel as they arrive in Germany 
for a spell of military duty 
there. 

It warns of the initial culture 
shock which might be brought 
on by so much handshaking; 
warns that when it comes to 
glass-clinking this is only done 
with wine, not beer or other 
drinks: insists that the wine 
glass is held by the stem; and 
then carefully documents how 
the German eats. 

M When Germans eat, the fork 
is held in the left hand and the 
knife in the right, cutting each 
bite just before eating it. The 
food is carried with fork in the 
left hand.” 

Having got that straight, we 
move on to the next obstacle 
on this cultural assault course, 
to wit the German bicycle 
path. We are warned that 

sometimes these bicycle paths 
are in much better condition 
than the walk for pedestrians; 
however, do not walk on them. 
If you get hit from the rear, it 
Is your own fault the bicyclist 
has the absolute right of way.” 
It then adds that, in spile of the 
obvious dangers. Germans are 
great walkers and the Spazier- 
gang or Yolksmarch is an im- 
portant part of the German way 
of life. 

What the average GI is not 
told, however, is that 11 per 
cent, of ail West German women 
over 16 years old (including 


those who live in West Berlin) 
have played Father Christmas 
at Christmas parties either at 
home or in the office. For that 
information I am indebted to 
tbe Allensbach public opinion 
poll company which has just 
shed a topical light on this 
hitherto uncharted area. I await 
instructions on the correct way 
of addressing a lady Father 
Christmas. It’s a tricky busi- 
ness keeping up good interna- . 
tional relations. 


Best laid plans 

To all those who found it a bit 
tough being faced with the 
OECD's rather gloomy economic 
forecasts for 1978 on their first 
day back at work after Christ- 
mas I can report it was all a 
ghastly mistake. The OECD's 
hopes, fears and warnings 
should not have appeared until 
to-morrow, so giving ai: decent 
interval in which to jvear at 
least the edge off one's post- 
Christmas dejection. /Alas, it 
was not to be because a French 
financial paper, which shall be 
nameless, pulled off the kind of 
scoop which raises the blood 
pressure among gentlemen of 
the Press— that is to say an 
exclusive story obtained by 
breaking an embargo. 

Our man in Ankara, however, 
informs us that a very different 
fate has befallen Turkey's latest 
five-year plan, which has 
-apparently disappeared. One 
copy of the plait, the 'fruit of 
months of wrangling between 
the three parties of the -shaky 
coalition Government, was de- 
posited in Parliament just ten 
minutes before the expiry of the 
constitutional deadline on 
November 30. No other copies 
have been sighted, not even by 
senior .officials ; of, the state 
planning organisation... All of 
which lead the Turkiibr bally 



tlon is all part of the coalition’s 
“ unique contribution to econo- 
mics — how to run a planned 
economy like oxzrs with no plan 
at alL” Eureka. 


“ The only reason X come bads 
to it all Is so that I can afford 
to get away from it all! w 


“ Milliyet ’’ to put the following 
appeal prominently on its first 
page. • 

“ Our gracious son. our pride 
and hope, our liberator and 
mentor, prepared with Allah’s 
help in a period of three days, 
an unprecedented document in 
the annals of history, Turkey’s 
magnificent fourth five-year 
plan is missing since the day 
it was completed. Nobody has 
seen your face, anxiety is 
mounting over your fate. Since 
you disappeared your mother, 
the Nationalist Front coalition, 
has suffered a stroke and is un- 
able to move. Please report 
your whereabouts. We will 
forgive you. We . will even 
accept your values.” 

So far however, the efforts 
of the Press and the opposition 
to censor the government, firstly 
for producing a cobbled-up 
“plan” and then hiding it, 
have not been successful. 
Government spokesmen main- 
tain that all is well, the situa- 


< 


Debretf s Ilk 

Debrett’s Peerage have just 
chosen what they describe as 
“ the only logical candidate " as 
their new chairman, with effect 
from to-day. He is Sir (Rupert) 
Iain Kay Moncreiffe of that nk, 
bnt any lesser mortal who 
jumped to tbe conclusion that he 
was appointed just because of 
the splendour of his title would 
be very mistaken. 

He is the author of Simple 
Heraldry, Simple Custom, Blood 
Royal, Map of Scotland of Old 
and toe Highland Clans— and if 
a man does not know who's who 
after that lot— then Fm a Dutch- 
man. 

.What Is mdre be is also a 
fellow of the American Society 
of Genealogists— and that fits in 
very nicely with Debrett’s 
ambitons plans to provide a 
genealogical service for all those 
Americans, Canadians, Austra- 
lians and others of British 
descent who want to trace back 
their roots. 


Evergreen 

A reader tells ns she was in 
Lambeth market the other day 
browsing around for presents 
when she came across a stall- 
holder selling jars of skin re- 
juvenating cream. “Is It any 
good?” she asked sceptically. 
"Any good?” replied the man, 
turning to toe young girl who 
was with him— “Hand the lady 
a jar, mother.” 

: Observer 


Tbe Royal Navy 
The Merchant Navy 
The Royal Marines 
Our Fishermen 



Their disabled 
'Their pensioners 

Their wickam 

/ 

. I- 

Their children 


’ ’ ■ l 

Y&g George’s Fund 
for Sailors 



In this Country of ours, there is rio-one who a 
not connected with the sea. 

.. Half tbe food we eat comes from across toe sea. 
ijsiany thousands of ns, our relatives or friends are 
r past or present members of one of the sea-faring 
: ' ‘services, or of an industry dependent on them. 

v.;., There areifcany charities for seafarers and their 
'families. One, only one, however, is the centra/ charity, 
'charged with collecting and providing funds for all- 
mother seafarers’ charities, and with making sore that 
v the money Is distributed where it can be of most use. 

, That central charity is. King George’s Fund for 
Sailors. Launched in 1927 at His Majesty’s personal 
wish, KGFS distributes funds without distinction of ' 
service, of rank or of creed. The sole criterion is to 
-distribute the money to toe areas of greatest need. 

When yon want to remember our seafarers who 
are in need, remember King George’s Fund for 
■■ Sailors. We’ll see to it that not one penny of yo® 
money goes to waste. 

■ Please send your donation to > 



King George's Fund far Sai 
1 Chesham St. r London l 
.TCE Rnfij.FOB.CHAMTlES THAT .SUPPORT SEAFARERS IN NEED AND THEJH FAN 
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A coimeii estate “new village” in Oxfordshire formed a defence Committee to rid itself of the Resident Poet i 


11 T? 


it was assigned . 



of a poet in Berinsfield 


■ lllaI it formed it* own ReafpoStS minor 

defence organic non. I am demands on 
among t-iem. mauds upon u .i CU 

At the beginning of Aovemher bility imagination 

1975, the southern Arts Associa- non?* It rol^ho^nT “ “ ““ !?« in boredom, and effeminacy. 


BY VERNON SCANNELL. 



no and last be can show his own wrote in his ABC of £ead*dt 
** ~~ literature., & 

atrophies ah 
people that grow 

_ . . .j sloppy ■BTitinfe' 1 

sus- English poetry js not a popular for helping the practitioner! it a people in process of lo&tii 




account of my experiences there, 
of the indifference or hostility 
I encountered, the verbal and 
physical assaults that finally 
forced me to escape before my 
sentence had been completed. 

Parts of Hie book aroused 
some anger among some of the 
very few residents of the new 
village who had read it. an 
anger which spread and inten- 

J ' .silled among those who had not. 
‘-One local lady, questioned by a 
‘..BBC television interviewer, 
i: loudly voiced her loathing 
■l of me for coming to their 
'p village and.' then 
j. to write “a lot 
(.about the place, but when she 


seems to sapipAt 
claim. As he say* 
with the idlom-o 

rhythm— in Caesar, Ovid, and Tacitus. 

, - - * in a welter -'^o 

— — — a , „„ — r only help that can be offered is rhetoric . ” But the pee 

nous ana. fatiguing days spent ; 301 n ? 1 despondent, in the hands of a master the over matters of technique. This should not. of course, permi 


sjrvssa.-? -Mas-Jiass s?K«.tsssa.es.^ i . „ 


a 


— vj X v. fc.xn-nin.^ iwii i .r-.y u l . « (it a | t b 

their lives, the long, mono to- woud T seem t0 discouraging, 0 f prose. 

nous ana fatiguing days spent J* 01 * 301 not despondent. In the a 

at factory bench, the cultural English poetry has not been a short, meditative lyric, a poem can be taught" Short Tuts "can himself VoTeTistrarted TiT-in 
climate of the environment with popular art for the past 100 years by. say. Hardy, Edward Thomas, be indicated. But technique, hibiteri by any theory about hi 


Indirectly the poet serves a 
nation by acting as custodian 
of its language. 

. . . the poet should not permit 
I™* «*£ himself to be distracted or 
: "h ^ inhibited by any theory about 

his ‘role in society.’ His job 
is to write poetry, to explore 


read the book, she replied, “No! 
_ J wouldn't use it for toilet 
• paper.” : 

More reasoned criticism came 
.from the chairman of the newly- 
; formed Defence of Berinsfield 
Committee, a body formed as a 


&2JFLZ experience using the instruments 

. that perhaps the Southern Arts r - - 

& of language and poetic 
aybe some ° n<: less “™ ddle ' technique and steadfastly refuse 


Idass and more approachable 
pmuld have been a better choice. 
?rhaps so. 

* It is true that there are 
fpolTtically committed poets, in- 
variably of the Far Left, who 
believe in the effectiveness of 
their verses as a means of pub- 


Hririn*T and proselytising on be- 


to falsify. 5 5 


its bingo, booze and television 
for relaxation — I do not believe 
that more than .a tiny propor- 
tion of them could ever be 
expected to respond to the com- 
plex and often ambiguous 
insights, cadences and mystery 
that poetry offers. This view, I 
know, invites charges of elitism 
and snobbery, but though I 
think that poetry i s > not avail- 
able to everyone I do not 
believe its availability is 
restricted to members of any 
particular class or to the pro- 
duct of a,3j special kind of 
education. 

When the Southern Arts 
Association offered me the 
Fellowship I was told that I 
would be Resident Poet in a 
small middle-class community 
-which possessed a thriving arts 
centre. Now. had Berinsfield 
turned out to be such a place, 
.it is worth speculating about 
what difference it would have 
made to my experiences there. 
My guess, based on many years 
of giving hundreds of poetry 
readings and talks to audiences 
drawn from just such an en- 
vironment, is that I would have 
been far more comfortable but 
not . conspicuously more . effec- 
tive in . gaining converts to the. 



Vernon Sc&nnell in Berinsfield. 


WPSI— — 


There odious bis-, .Teats \oi Atidep ’ (to. .mention without Gerard 
“i*:™"** .to *WtejL. toncal reasons for .its decline daiy a: few :2Qth*entiiiy ’ frets) Hopkins’ “roll the 



“role in society.” His job i 
io write poetry, to explore ek 
perience using the instrument 
of language and poetic tech 
nique. and steadfastly refuse t'« 
falsify. Thomas Hardy one! 
wrote in a letter to the young 
Robert Graves: - All we caii d< 
is .write on the old themes ir 
the old styles, but try to do s 
tittle better than those wire 
went before us." This quietij 
audacious advice seems to me 
the best anyone could give an 
apprentice poet. 

T shall end these thoughts 
where I suppose 1 should have 
begun, by asking — apd inevit- 
ably failing to answerwthe 
question: what is this com- 
modity poetry that I have been 
writing about ? “ The right 

words in the right order.” said 
one poet “ Memorable speech.” 
said another. The most satis- 
factory definition, for me, is also 
the most evasive. It is Robert 
Frost’s *■ Poetry is what gets 
left out when a poem is trans- 
lated into another language”. 

Speaking of poetry’s memor- 
ability, there is a true story 'of 
W. B. Yeats praising the son- 
nets of Dante Gabriel RoSetti 
to T. S. Eliot and Ezra Pound, 
both of whom remained uncon- 
vinced. Yeats, growing indig- 
.uanley nanL exclaimed: “ Can you deny 
nse. the greatness to that unforgettable 
sonnet of Rosetti’s which 
begins. . . which begins. , . dafnff 
ir I’ve forgotten it !” 


They would tion of public poetry. 


The author icon the Haiti*-' 
mann Award for Literature in' 
otherwise be excluded, because Well, in its capacity to enlarge 1960 and the Cho< inoiuhiley 


to the lyrics of pop music. I be- ls nQt Tl \ c tre ® endous su(> believe, was less to do with my if they felt it. _ _ _ — „„ , u VJliat „. 1W „ „„„ - „ 

here that a representative of , am **7? vers ^ p v rD * class or my temperament than appear to be more intelligent The wry felicities of Philip poetty is the vehicle for a the imaginative sympathies, to Poetry Prize in 1974. His last col* 

either of these typos might have ? ldes S'oomy evidence of what with the well-meaning but mis- and tolerant than the Berms- Larfcia would not induce a special kind of wit and verbal give delight or consolation, it led ion or poems icas ilie Poetry. 

found easier acceptance or 15 tn,ly popular in verse fonn - guided notions of poetry held by field inhabitants, but a lot of frenzy of enthusiasm in huge music, a resonance and vision does more than justify itself Book Society Choice. He was 

tolerance in Berinsfield. But I A few years ago Peter Porter, ihose who sent me there, and this apparent superiority would audiences of thousands as. that no other means of expres- But I believe it has another, educated ai elementary school 

rio not think that either would the Australian poet, greatly in- their total failure to anticipate be the consequence of educa- apparently, the less reticent sion can convey. more general purpose. In- served in the ranks of the 

have, achieved anything in the censed fellow “bards” who felt the reaction of a blue collar tion and the habit of reading poetry of. Yevtushenko fre- But what can the Poet in directly the poet senes a nation Gordon Hinhlanders at El 



Letters to the Editor 


V 


The EEC and 
vfree trade 


accepted criteria Austria's ex- recession of 1975 and even now already exists." It does not 
temal indebtedness appears is no "myth” but a fact. Even Otherwise, there would be no 
modest. The OECD pointed out taking into account the hidden need for a whole new set of 
in its latest report that even temporary unemployment in the elections, and there would be no 
“a swift increase in Austria’s steel industry and the redund- need for an extra 1J.50 civil 
net external debtor position ” ancy rate of 2.5 per cent next servants. 

due to a mere stabilisation of year, forecast by Mr. Lendvai. p r . a p Gwilym claims that Con- 
,■ (nmn i IUU ..« the current balance deficit in will beep us well within the full servatives are in favour of 

'«.*«, “ f . the neighbourhood of the pre- employment target originally decentralisation of government 

Sir,— -\ our article m ^December se nt level would be ** unlikely to envisaged by Beveridge. . without a corresponding decen-J 
S entitled 1 he FFi. harriers ff1 Austria’s present favour- PhUipp Rieger, 

ft) up” highlighted an taun .. — t ^ 

wlitehl- has concerned 
fwWatwn fnr a Jong lime 


From the ritief executive, 
ffaianal Fed-.fatum of Fruit 
sad Potato Trades 


iirncris Austria s present favour- Philipp Rieger, . 

®25® able position as an international.^. Of to TXaffne-Fldtz X, 
i <* e btor country.” -ppstfach 6L, JL : lffll, y terUuL. 


iroe traders can accept necessary The Austrians did not intend. 
■Import duties bus when those to perform an economic 
ditiiw are totally irrelevant and miracle.” deceptive or otherwise, 
uopear to exist hv arrident The present dilncultJK. a con- 
rather than design the very cxis- siderable budger — and current 
frn.-r of duties must be account— deficit are simply the 

chai’caapri result of closely following the 



Not so rosy 
picture 


.-an it nnssiblv -nake sense nuhed 10 e%pand ' Austria, being 
tan II POS51DJI muse sense ^ reIaUve [y strong country with 


tralisatiorb of accountability, 
so — we, -have long pressed for (| 
a Welsh. Select CbmmUtee' to be 
established, free to sit in. Cardiff! 
which would probe the work of 
the Welsh Office and the Secre- 
tary t)f State for Wales. This 
would give direct and detailed 
control of government expendi- 
ture in Wales by our democratic- 
ally elected representatives at 
Westminster. It would enhance 
the power and status of Welsh 
Members of Parliament whereas 
the proposed Assembly would 


From the Chairman . 

The .National Union of 
Conservative and Unionist 
Associations, Wales Area 

u „ c t relatively strong cuuuu* Sir.— The chairman of Plaid only debase these powers and the 

for tho Lorn mission to charge d5 ? JsiSS \n vmen t — and' infla- Cymru paints a very rosy picture power of the Secretary of State 
Per rent, duty on apricots. 22 per ^S ^- as weH as a fair of tiie support given to bis party for Wales in the Cabinet. 

Pf^ n hrs - W nor cent on foll0W ed their (December 20) Perhaps he ou^bt D Gwilym talks about our 

PW «“«: “ S55S! *Othen did not. The to remember that In no election ^^1 decline fSSffuSf. 

a time when then- is no EEC j; , - the prese nt disappoint- ever have the>- gamed more th»i " - Waies He CAte Jq 
? n.duc:«o n 7 To fruit impnrtcrt J™ ? ales withto the 11.5 per cent of the W vow JSsSmvH 

unncccs- OECD. The balance of payments and that their share °f Jke ^ote ^ CW2 nty council elections. 



MH BBM 


ttjing tn meet 
4juircr,ien‘5 IhtSi 


consumer 


E”Ss--S£=i aSssys*.* - 

C 2 U«»’n = higher consumer prices, make n imp^sume o would not form an additional F. Donald Walters. 

Earl.pr ib.s yrar W antici- Si SSd tier Of government by say : f.Pen UketaA 


■n ini-* ■hhih- nlnvmpnt AfVenflC ™. iuu vu^u uu vi — • - — - , 

Wi-.-d v.\r rviitivelv Short apple ^mnlovment. right through the ing that this “ tier of government Whitchurch, Cardiff. 
croji this .season. \\'c applied to * J 
^ 'u' ^ nvcr nmcn? and the Com- 
‘.^biaiinr in Brussels to abolish 
Wlc duties. That was why The 

jo your article, was- reduced to d from the Deputy Director- -development would remain 3t 

h. ..... * — — «i mro r ' - r — even if the Central confirmed oy tne efficiency review 

Review Staff’s suggested carried out by the Management 
mis in broadcasting were Services of the Civil Service 
*Wporanlv to' m7«ppnd "iho reie Sir,— May i asK :or tnv cariied out. These projects are Department in 1974. The direct 

jwiplcteh un to th>* end of July, of your columns io comment on intended t0 restore the BBCs cost per hour of the World Ser- 
l#St son , e aspects of Christopher technical competitiveness in vice, at £149. and of the Arabic 


Comparing costs of radio services 

_ - ...om the Deputy Director- -development 

. cent, until January 31, 1978. npncml and Manapinu Director, necessary 

■\f% ™ t ’ rtill do not think this is sum- l'xternul Services. BBC Policy Revu 

jwt and want the Corn mission , . hc r0 urtesy reductions i 

- ^Wponinly to suspend the rale Sir.— Maj l ‘ , k ‘ 1 . carried out. 

jwiplctch un to the end of July, of your columns to comment on j n t ended to 

some aspects of Christopher technical i . en M .. . ^ 

Sarei> u make* tn lvues Finn's article on ibe BBC Ester- areas accepted by the CPRS as Service at COO, ore to i be com- 

Jdhirteaft. jiu! when EEC vn»- ^ Services (News Analysis, having a high priori^, such as pared witii the cost per hour of 

fucti'T out of season lo intro- n -‘ , v thc i»j r » Central and Eastern Europe, the Radio 4, at £670. 


Jmc Tirtij.jv or v:.riab!c rtuTio«. ‘Threat of Cuts in • Middle East and East and Central Your correspondent further 

Bv -ill when there are December— >»- Africa, incidentally, it is not asserts that “once established 

Iwn,;, f ,f i-jJjjji and French Your correspondent^ compares con *ect lo saj- that the BBC has they (the vernacular services) 

Wachcs li-r ns have a protective the cost of the BBC External played down the fact that it still have rarely been critically re- 

Tj4p of d ;:tv in linn* unnecessary services with ibc_cv>t or tne j, as an application on the table viewed." On the contrary, there 

bis* when 1 h- .■onverse American -‘"d West '.■erman f 0r a substantia] increase in re- were three major Government 

jPrifms or su^pcEdcd t ,g- or i in I hi- field, hui the figures sources _ On the contrary, the reviews between 1965 and 1970 

nuhi'-i wnjijd 'on raw the d«*- quotes omit. > n lhp . L 'i ase ,..?f BBC has been arguing for years and there have been two more 


'ri'iji-iiem i,f trade to :iu' heiu*- 1 Onm-d States, 


-- nj producers ar.d consumers, .meric, in 

5|1 ri; StjJCH IfOUu, 

'WMii4n; rorir. .V 4. 


The Austrian 


scene 

pnna Dr. p Sieger 

his review of Austria's 
. jj^hiit- swnt * December 5) 
llz”, Vienna correspondent or . d 

.Weatlv cxa-sgeruifti the amount 


ihe two ^haj i t ^,5 crossly undercap i^- in the last three years, excluding 
Aiwrin..... stations operating j ised Sn comparison with its the Civil Service Department 
1 runt Wot Germany. Tiadio free competitors. efficiency review. 

Europe and Radio Liberty, rafcen report rerers to the Referring to the increase in 

together then* operating vosw ana cost Der hour of various runn,n R cosis arising from the 

asm. ti. the tnlal cost of .be U.S. «ireci cost per nour m m » building of more powerful 
broadcast mg effort, which taken vernacular services as being transmitters, your correspondent 
ys a whole is well over twice ‘high’ m comparison with the states that “with such a spread 
the co>r of the BBC External cost per hour of the World Ser- of costs in different areas the net 
•services. In the case of «est vice. The staff effort involved effect of this might make the 
Germany your cor respondent in broadcasting in the Externa] Services highly expen- 
has omitted’ thc cost of Deutscb- vernaculars is inevitably higher sive to run.” The net increase 
1 a lid Tun k. which broadcasts m the since the bulk of the broadcast- in total oaerating costs arising 
vernaculars of Centra* ana has to be done by staff from the above once all essential 
Western Europe, and has men- members speaking the relevant projects have been carried out 
luim-d onlv Deutsche Welle, languages. The World Service would be 6 per cent, 
which broadcasts lo the rest of on the other hand is able to Final j v v 0 ur correspondent 
The total cost Of the employ large numbers of outside "tfiat" “ the servtoes 5 1 


in 


W im* sjuuunt German external broadcast- contributors who are not French and German look inereas- 

- exicrnal indebted; «n 19- was Bto as counted in the figures quoted by y 

■BL“ d Spared w.lh the BBC's £30m. y our correspondent. Moreover ,T£o £ ^ that the dato 

! *apre»ion of oresein F. ^ rorrespondem s compari- ihe lower direct cost per houj^tof l T ° «. “he French languaee 
sons are therefore misleading. . the World Service is due to the “JJ”™ Enro^fas aS^? 
Ihd.-»i!cdni v. son ; .trues that fact that it is on the. air round \ {" nearly tow 

much as the circulation 
paper. 
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House, 

capital Wbrld.SsrvicB are efficienUy run Aldtouch, W.C.'S. 




Means: 

1/3 of Spain’s Industrial Investment 
-1/6 of Spain’s Industrial Exports 
1/10 of Spain’s Gross Industrial Product 
1/20 of Spain’s Industrial Workforce 

The INI group is present in the most im- 
portant sectors of Spanish industry: Energy 
(Oil natural Gas, Uranium, Coal Electricity); 

Steel and Aluminium; Petrochemicals; 
Fertilizers; Woodpulp; Manufacturing 
(Ship Building. Aircraft, Trucks, Automo- 
biles); Engineering and Consulting; Air 
Transport; Shipping; Foodstuffs; Tou- 
rism. 



batltnto National dehtdustrla 
Address: Haa Mnqufc de Sabmanea & Madnd 6 -Sokta.' 
Telex. 2221 3 INI c. Cable' ININDUSIRIA ™ 0 ™ 1 ° 
Telephones: 401 4004-40231 35401 4008 
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This announcement is neither an offer to sell nor a solicitation of sniffer to buy 
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OECD ECONOMIC OUTLOOK 



Action call to stimulate demand 


A SLIGHT acceleration in total 
growth during the first half "f 
1978 is forecast in the latest 
Economic Outlook by the OECD. 

But, a slowdown in final demand 
and real GNP to annual rate of 
about 3 per cent, would be in 
prospect for the second half of 
the year in the absence of 
Government measures, with 
growth in Europe even slower. 

This would leave unemploy- 
ment in OECD member countries 
at the end of 1978 even higher 
than now. amounting to about 
17m.,. or over 5.5 per cent, of 
the labour force. For Europe, 
the rate could rise to 6 per cent. 

To achieve the sort of growth 
that leads to falling unemploy- 
ment during 1978 will imply a 
considerable acceleration be- 
tween the two halves of the year, 
in the Secretariat's view. 

Even if policies are adapted 
so as to push up the annual rate 
of growth in first half of 1978. 
from the present forecast of 4 
per cent to between 4£ and 5 
per cent, they will need to en- 
sure a further acceleration to 
about 51 per cent in the second 
half if an average of about 4\ 
per cent for the year is to be 
achieved. 

This would not be impossible 
if appropriate policy adjustments 
are made promptly. It rould be 

compatible with consolidation of 

the lower rates of inflation now 
prevailing, and it would mean 
that the unemployment trend scope 


Oil boosts U.K. recovery 


THE United Kingdom GDP Is 
forecast to grow by about 3 per 
rent between 1977 and 197S, 
compared to 0.2 per cent, for 
1977. The recovery is due 
partly to the effect of stlmnla 
tory measures taken In July 
and October, and to the direct 
effects of North Sea oiL 

Employment may pick up 
after the first quarter of 1978. 
and given assumptions adopted 
about the effects of the em- 
ployment-creating and training 
programmes, the rise in un- 
employment is expected to 
level off In the first half of 
next year, at a little less than 
64 per cent. 

The Secretariat’s forecasts 
assume that the 12-month in- 
terval between pay rises, 
which was accepted by the 
TUC, will be observed, and 
that the authorities will insist 
that basic pay rises do not ex- 
ceed 10 per cent, in the public 
sector. 

In the private sector, the 
return to free coDective bar- 
gaining after two years when 
tbere has been a cumulative 


decline in real take-home pay 
of abont 7 per cent, may lead 
to strong pressures to 
recuperate part of the losses 
so that the 10 per cent, guide- 
line may not be fully observed.. 

But the difficult position of 
many companies, the high 
Icrel of unemployment, the 
marked deceleration: of lnf& 
tlon, and the moderate- pay-, 
rises envisaged in the. public 
sector could help to Unit 
private sector settlements. 


U.K. BALANCE OF PAYMENTS 
($m.) 1976 1977 1978 

Seasonally adjusted 
Exports 45,655 56^00 63,950 

Imports -51019 59,100 64,450 

Trade 

balance -6,414 —2,900 —500 

Services and 
private 
transfers, 

net SJ13 

Official - 

transfers, 
net -1*22 

Current 

balance — 2£24 


5.400 5,900 


-1,800 -2,000 
3,400 


700 


The forecast assumes that in 
tfife private sector the rise In 
average pay after the expira- 
tion of Stage 2 settlement will 
be a little less than 15 per 
eeDL, making an average for 
the whole economy of about 
14 per cent. 

Assuming also that the rise 
in import prices remains rela- 
tively moderate, the rise inr 
consumer prices -may remain 
at about Si per cent, (animal 
rate) in the first half of 1978. 
but accelerate to a rate of 
nearly 10£ P* r cent, in the 
second half- 

- Special factors, growing 
North Sea oil production and 
a significant -improvement in 
4he underlying position of the 
real trade balance have led to 
:a sharp swing In the current 
balance of payments position 
— Jrora a deficit of about 
$Z2$bVn annual rate, in the 
first half of 1977 to a surplus 
of £L 5 bn. in the third quarter. 

The current account may be 
running at a surplus of $3bn. 
jwntupi rate, in the second- half 
of 1978. 


■plications for growth prospect 
in the area as a whole. 

So long as iZfe 'ujS. deficit 
remains near present levels 
avoidance of significant Further 
exchange rate changes tin 
require a very high degree of 
co-ordination between national 
monetary policies: -US. interest 
rates have to bo relatively fiigh 
but without raising domestic 
rates to level which jeopar d) «» 
reasonable continued growth in 
the U.S. and in the world. . 

In present circumstances tie 
need for the economic policies of 
individual countries to be en, 
ordlnated on a broad basis is 
particularly great 

The Secretariat's expectation 
is that a number of strooget 
countries will make poti™ 
adjustments that provide new 
stimulus to the recovery in 1978 
and that as a result the out-tuxe 
for the area as a whole wUi ex 
ceed the forecasts. . . 

The need fbr this to happen^ 
in an adequately' co-ordiuatEt 
fashion, is dear. Unless recover^!* ” 
rates in line 1 with the aims cl "' 1 
the medium-term OECD strata 
are progressively achieved, txu 
employment win continue to ip 
crease from its already vet; 
high level. 

Protectionist pressures wouli, 
probably . continue to ruT' 
strongly. Primary . produce 
would be seriously hit is ttfi 
recent improvement in the tend 




of such action should be requires that an early start be apy other OECD country to of trade wore off. Low levels t> 

would be reversed from around sufficiently differentiated between made on the reduction of the reduce both its own. current productive investment wouli 

raid-1978. countries as to achieve, progres- largest outstanding imbalances, account deficit, and the surplus continue and jeopardise jdj 

But there is a source of poten- sively, a more sustainable pattern If the global picture is to be of the OPEC countries, by apply- opportunities in toe years tj 

tial danger should a more ambi- of current account balances* in- coherent Germany, Japan and ing -adequate and timely energy come. And there would be' v- — ' 

tious target be attempted. side the OECD. some smaller countries will need. -policies. risk that a widening net o 

-2f3- 1, «S2KS £3S ‘ 


ssu 


the annual growth rate in the 
second half of the year to over 
per cent, and it is doubtful 
whether this sort of acceleration 
could be accomplished without 
starting a fresh round of infia- 
tionary impulses. 

International payments fore- 
casts also make clear bow impor- 
tant it is that the timin g and 


not be absorbed for long, and 
that preservation of an open 
trade and payments system 


Attempts by the stronger Indeed, continued very 


slon 


CO EKTto Sy growth would dei^ the'sSS 

achieve their individual growth *22?’ .““trig -The changes needed to; ad# 


:q« 


targets would lead to a more on- and ^ “““T o£ raembe F “Un- 
favourable current external pay- Af Sonal ooliciS^tS- *2* J° tugher en *T sy 

meats position elsewhere and changing competitive posifiaaf ' 

forces I 2S2Sf y ..2 within the OECD area, and 
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United States 

3S 

5.6 
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41 

3 

japan 

3.0 

7j6 

5 i 

51 

31 

- Germany 

2.9 

3.1 

n 

4 
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France* 

3S 

3.0 
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United Kingdom* 

1.6 
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Canada 

0 

X 8 

3i 
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Italy* 
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12 

-1 

-J* 
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(Sbn.) 1976 

US. — 1A 

Canada— *——42' 


1977 


-171 “195 
— *4^-34 


japan 

France 

Germany 

Italy 

U.K. 

Belgiwn- 

Luxembourg 

Netherlands 

Total 

OECD 


3.7~’ 

10 

10 

“6.1 

- 3 

- 2 

3.4 

21 

3 

“2.8 

1 

li 

~2S 

4 

. 31 

0 
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1 
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Those difficulties which . -1 
present result from cyclical im 
ditions would gradually get hn-^ 
There would be growing" doubt into the structure .of OV 


progress!* 


position 

CURRENT BALANCE OF MAJOR add to deflationary forces ^“nwrn wlthin «“ OEC " 

OECD codntr.es “.IW SflSfflrSsffiS & ~ 

Seasonally adjusted at annual rates ability of the balancoof payments SJT^w^^he^oUar «JSd 

7978 ^gnificantly. 

lay pft 

iathe exchange m«rfttfewhefh«f -.#qn{iinjes.-. ‘ -The . .. 
the* "relativ51r'"fasferrecdven( the present imbalances on ciir- return to nigh employment wil 
rate of the U.S is illustrated b? ..HfiTawffiint vicrS, Ih 'fKCSOlrig' not,' in itself, solve all snch prbS 
the area break-down of its trade to: be .reversed, and the conse- lems. particularly those ant 
movements. Of the 340bn nega- quential uncertainties concerning dated with excessive dependent* 
live swing in the U.S trade exchange rates might well under- on imported oil. But it wil 
balance between 1975 arid 1977 mine confidence in many create conditions under wild 
nearly SlObn. has been with other countries, with unfavourable ira- they are much easier to'-hanft 
OECD countries, about S15n. has ' 

been with non-oil developing 
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countries, and about $25bn. with 
OPEC countries. 

In the slightly longer run, the 
U.S. can probably do more than 


U.S.r3obIess risE 


IN THE absence of fresh policy 
stimulus, the latter part of 1978 
could see the rate of growth 
failing below potential, thus 
risking a renewed rise in un- 
employment. 

Real GNP is forecast to de- 
celerate to a 3 per cent, annual 
rate in the latter half of Z97S. 
Since GNP must grow by more 
than 33 per cent for unemploy- 
ment to be reduced, the unem- 
ployment rate could reach a 
lower plateau of about 6J per 
cent by mid-1978 and show a 


small rise during the .second half 
of 1978. 

However, official statements 
suggest that — if necessary — new 
policy measures will be proposed 
to maintain a rate of expansion 
consistent with a further decline 
in unemployment. 

Prices • are forecast to 
accelerate slightly between 1977 
and 1078. The current account 
deficit may be about 319.5b n. in 
the second half of 1978 com- 
pared to $17fibn. for the last 
half of 1977. 


Japan: Weak demand 


THE FORECAST, based on pre- 
sently announced policies rather 
than announced intentions, shows 
a relatively weak underlying 
trend of demand and output in 
1978, with both GNP and total 
domestic demand increasing by 
about 5 per cent 

As the impact of present policy 
measures wears off, the growth of 
real GNP may fall to an annual 
rate of only 8} per cent, in the 
second half of 1978, compared 
with 5} per cent in the preceding 
two half years. 

The labour market is expected 


to remain sluggish .throughout 
the period, with the unemploy- 
ment rate increasing slightly. 
Further progress is expected to 
be made to control inflation in 
1978. 

Based bn- the usual technical 
assumption of unchanged ex- 
change rates (from the level 
reached at mid-November) and 
assuming a further slight im- 
provement in the terms of trade, 
the trade surplus may reach a 
record $18bn. in 1978. while the 
current surplus is forecast to 
remain close to that registered in 

1977 (about SlObn.), 


Germany: Low inflation 


IN SPITE of the fiscal measures 
recently taken or proposed, the 
demand outlook Is stiU for GNP 
growth to tall well short of the 
rate required (4 per cent or 
more) to reduce labour market 
slack. 

The Secretariat foresees real 
GNP slowing to a 3 per cent 
annual rate in the second half 
of 1978, entailing a fall in 
employment A rise in the 
seasonally-adjusted unemploy- 
ment rate to above '5 per cent 
during 1978 is possible, com- 


pared to 44 per cent in the 
autumn of 1977. 

\ The inflation rate is forecast 
to remain very low. Assuming 
some recovery in unit profits, 
the "GNP deflator would increase 
by about 4 per ceuU partly 
because of the planned increase 
in standard VAT rates.. 

In spite of higher transfer 
payments and buoyant tourist 
expenditure, 'the current account 
surplus could increase again 
from $225bn. in- 1977, to about 
$3bn. in 1978. 


France: Trade deficit 


ON THE basis of present policies 
and external prospects, the fore- 
cast points to GDP growth of 
about 3i per cent for 1978, com- 
pared to tbe official forecast of 
4.3 per o.*nL 

Since a 4* per cent, growth 
rate may be required to prevent 
unemployment rate to roughly 
forecast suggests a rise in the 
unemployment rate of roughly 
6 per cent during 1978, if no 
substantial policy changes are 


The rise in consumer prices for 
1978, as 'a whole, might be about 
8 } per cent, (compared with 
9* per cent in 1977) with the 
rate of Increase during the 
second half falling below -S per 
cent ' 

.The trade deficit which 
continued to shrink iiLth? second 
J, ?- rt ? f „ 1 5 77 * Plight settle at 
about $1.6bn. in . 1978. The 
current external deficit In 1978 
could fall moderately -to -about 
9 Z 01 L 
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WOTICHTO SHAREHOLDERS 

'-'-"T*.-,- • • ' .. . . • 

V 4n accordance with the a uthonty -provided by resolutions^ the; , 
ExiraOrdmary General Meeting of sharehaltierspissed on Bih May,197£ . 
the Board of Management has decided that the share capital of the 
'Company be Increased bom F306,299,000 to F382^7 3,700 by the.- ; 
application of the sum of F76,574,700-(stantRng to the credit of the ; 
Company's reserves) In paying up in full 765.747 now shares of 
Fl 00 and by tfie allotment of the same free from all encumbrances to . 
the shareholders. • ; 

Such 765,747 new shares; numbered 3,062^91 to 3,828.737 ; 
inclusive, carry the right to dividends in respect of all periods after 
31st December, 1976 and are issued subject to the provisions of the"! 
statutes of the Company in all other respects. Certificates wHl be issued £ 
whh coupon No. 24attached. 


-RIGHT 


5‘* 


•1 


The new shares .will rank pari passu, and form a single class with j. 
the existing issued shares; Both the, new and the old shares will ! 
participate to the same extent m theprofits for all financial periods after 5 . 
31st December 1976 and in any repaymant or partial repoyiuent-bf tha \ 
nominal amount of their capital. . 

• ' In accordance with the’ provisions of anlde19 of the statutes of; 
thS-Company, as regards both t he assets arid die' profits of the Company; 
all such shares carry the right, in .proportion to. the amount-gf capital; 
represented by each share, to the payment of equal net sums in any 
distribution or^capital repayment, whether in a liquidation or otherwise. . 
so that for this purpose el) liabilities to tax which may beessumedby the 
Company end the benefit of exemptions from tax which may accrue 
directly to The Company will be deemed to be. -aggregated and ^ 
apportioned equally among the Shares. - 1 .* 

Such 765,747 new shares will be allotted artongthe holders of the 
existing issued shares, numbered 7 to 3.062990^ ^ inclusive, on the 
basis of one new share lor every 4 shares held, ignoring fractional 
entitlements. • 

'Shareholders who would be entitled to fractions of ar new share • 

may assign their rights to fractional entitlements to. a nodw such holder, ... 
save that rio joint allotment will be made and the Cothpany will not 
recognise more tha none holder for a single share- : - - - r 

The' right to receive an allotment will bo represented by coupon 
No. 23 attached to the existing issued shares. 

On and afterthe 3rd January, .1978 such coupon will cease to be ' 

Valid as a dividend coupon. 

The rightto receive an allotment will be exeic&edt -• ‘ 

- a-for shares deposited with SICOVAM, by 'rights, vouchers W.. . ! 

certificatesissued under Si CO VA M's usual conditions; 

. ■; b-4or bearer sftare&by the surrender pf coupon N o,23. flnd_ , 

Orfor registered shares, by the production of tha certificates 
. . denoting title with the stamp of one of the paying agents 

- mentioned below. L"'^ i\i 

. As required by law, the right to reesrve en allotment will be 

negotiable Inihe same way as a share ; "Bons de droits” will be available 
on demand {on and after 3rd January, 1 978) to registered shareholders 
wishingto deal mall or part of their rights. 

A holder of existing issued shares may transfer his right u 
receive en allotment of new shares. The transferee! will then become, 
subrogated to the rights and obligations otthe 1 original holder as regards 
the exercise of sue hrighrto receive an allotment. 

The raw shares will be issued, to the order of t/ja».altottS£V &»=. ^ 
re^stered or bearer forrrv . 

• Requests for allotment may be made on and after 3rd JatutaxySi .' 

1378tfree of ebame, atthe following paying agents' offices 


'll 





at 




fN 


In France:, SoQfit6Gfin6ralB ' 

... ' Ctedft Lyonnais 

Banqua de Paris et des Pays-Bas 
• * ' Banque Worms 

Credildu Nord 

. Banque del'lodochineetde Suez 

.BanqueBelge (France} , 

.. Banque Nationals de Paris 

Cai8w.CentreledesBanque8?opulaifes 
:. t . ~ •■'. Ctedit Commercial de France 

.■ ■■ _■ Credit Foncier de France 

; Credit Industrie! et Commercial 

Banque del'Union Euro p4enne 
Banque V ernes ar Commercials de Paris 
toths United Kingdom: S.G.Warburg&Co.Lti 
•is- _ Soci6t6G6nerale 

Crfidit Lyonnais 

.-...J .. BBtiquede Paris etdea Pays-Bas 

WbaraffiBappropriMetormswillbaavaiiable- 

- f TJte Unconsolidated ^balance sheet oF the Company at 3lsf ' 
December 4976, certified correct; was published in the Bulletin- dea, 
Anppttces legates Obfigatohes doted- 27th June, 1977, N6-77,f«fl® ■ 


•: -‘.'Application Is being made fbr quotation In Paris of the 785,743;-.. 
nearcaphapsarioh shares, numbered 3,062^91 to 3J2S.737 
end of the rights to receive tha allotment ol such shares. Application*. • 
efso.beiog made to the Council of The Slock Exchange in London W* . 
odnitariw «t the new shares to the Official List. Dealings In tha ^ 
sharps are expected to. commence simultaneously in London and in . 
Paris ori‘3rfUanuary J 1978. ; . 


Pierre Besse 

■ ' " President otxhe Board of Management 

^ COMPAGNIE BANCAIRE 

RegbieraaaddrasfiSS Avenue KI6ber„7Sl IS .PARIS 
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dividends l EUBOBO " os 


"SS 


No new dollar issues on offer 


V For the convenience of readers the dates when some cf the 

jj^ importMi company dividend statements^ nS he eSScSd m 

St ST? ltt datl" 

shown are those of last veers announcem^nr^ .vnont wlinrit rUu 


ay mary Campbell and francis ghiles 


BONDTRADE INDEX AND YIELD 


• d w£nln th" MluuSn 1 headid^Jnnnni^f aD10um3 07 rates per cen»' mas. The six outstanding issues issues which were announced 

lastyear-- FVejiminary in the dollar sector were priced before the . Bundesbank took 


pwfi 1 figures usually accompany floa j dividend announcements. 


Dec. 23 


Dec. 14 


. . Anrounci- 

Dare mrm usr 
rear 

^‘"pwftnm j* M Final S.Ki 

’Allied _ . 

BteiretiM - Jm. s Final a.iOw 

X9V W tot. u 

PAT. IMhL Fe6- 1 Final 4,i» 

•BMWfonl 

iS. and W.).. Jin. 5 Final 5.75 
juft, Dredstte .. Nw. 23 im. oj 

BET • ■ fan. 13 IM. ija 

nmra Mote) - Jan. 2s bit. u 
•gatiarteld- 

- Harvtr.. Jim. 1ft lau i 

PM)U Jao. 27. Ini. 1.1375 

Poona Photo. ..Jan. 19 Im. OJU 
mdldi CWm 

Clays. Jan. 12 Ftaal ijcS 

iMicft LoreU M Jut. 1.144 

Gfftetner Ian. 20 FtnU 1.7864 

Grind 

= HrtrapoUtan. . Jan. 23 Final 2.4817 
‘ .Bsdjjaesa 

PuaL.Jan. 28 lot. 3.5 
Eunora Trust Jan. 2s Ini. Oj 
p wina naapd 

Welch Jan. 13 Final 3-93M 

Hasn Hoblnson Jan, 11 Tnt. 3.55 


Announce 
Date mem Ian 

"Imperial Group... Feb. 7 Final a.Jis 

Inehrapf* J aa . 37 IqL 3.935 

Land and 

. Bo ose Prop- J>ec.M Final S.b 

■Lhada Bank Feb, 37 Final 4.122 

alasner and 

So interns .Jan. 19 Iol 3 
•McCnroopdale .Jan. II -Final S.re 
MUI HoWtaKS — Ian. 27 Ini. 3 cents 
'Natives! Bans ..Feb. 2S Final 3 . 8 SB 

Jan. 27 Sec. to, 2J 

Feb. 1 Final 3J5 

Bream. Jan. 12 int. U 
-J» - —Jan. 10 Final 2JM 

„ Conversion . Jan. is Idl b ,912a 
Tate and Lyle . Jan. M Fhml 3.71 
"Thorn Elec. .. Jan. la Im. U27S 
Lnion Discount Jan. 19 Pinal 11 .879 
Wasoo Financa.Jan 38 Pinal 3.73 
Ward fT. w.i ..Jan. 10 Final 2^4375 
■Westland Jan. 4 .Final L62433 

* Board meetings intonated, t Rights 
IK&ua since made. STaac free. 9 Scrip 
issue urtcr made from reserves. 


which left a situation not wit- action. Thus. Standard Char* Medium term 101-33 7A5 101*41 7JB2 103JW (7/1) 

nessed for years— nothing at all tered had originally been Lons term 94.1s 8J2 94.22 BJl 9L8i(30/9) 

on offer. scheduled at DMlOOnu while the ;w c co 

In the Deui&chemarit sector indicated issue price on the Con ,0fcW i64 loS *° 2 ^ 111-22(11/*) 

two new issues were announced* In ter* American Development 

one for Finland and one for the Bank's offering had originally EUROBOND TURNOVER 

Swedish nuclear power plant beeD 98 i- (nominal value in Sm.) 

company Forsmark while all The capital markets sub- 

those issues outstanding were committee will meet to-morrow » . c 

closed except for the Autopistas and many bankers hope the u ' s * d bonds oth 

placement. amount of new issues allowed »__* ^ 

In the secondary market, for January will be higher than p *^ k 

trends were dominated by the the figure for December. weeie weeic weeK 


measures to stop inflows Into the dollar sector continued to be Cedel 
other kinds of D-mark paper, dominated by the weakness of 



list 

previous 

last 

previous 


week 

week 

Week 

week 

Eurectar 

924.7 

7,029.8 

5)5.6 

33 SS 

Cedel 

322.4 

479.1 

3393 

322J5 


INTERNATIONAL COMPANY NEWS 

• Honda profits hit by 
Yen appreciation 

TOKYO, Dec. 27. 1 

THE appreciation of the yen in Yifibn. in the half year, of which 
foreign exchange markets is go- Y9bn- might be covered by a 
tng to leave Honda Motor Cora- rise in export prices with the 
... pany woefully short or its profit remainder to be borne by Honda, 

luijj (3/11) targets in the six months ending Sales of four-wheeled vehicles. 
9422(16/ Tl) next February. in the current business year are 

ifu_iA nnw The world's largest manufac- expected to rise 20 per cent, tn 
v ' * turer of motor cycles now 700.000 units from 5S3.00G lasti 
expects after tax profits for the year. Those of motor cycles will; 
current six months to ease to rise 30 per cent- tn 2,5m. units! 
Y8-3hn. compared to earlier from 1.93m.. Honda reported. j 
estimates suggesting to the group * * * 

r would notch up net profits for SHARPLY higher sales and 

the period of Yllflhn. profits are reported by the 

omioiif The earlier targets were Mitsubishi Electric Corporation 
F weTfc announced in mid-October and for the half year ended Sep- 
were based on the assumption t ember, 1977. 

335J5 that the yen-do liar Exchange rate Sales for the period are 15 
?r7 c In the half year would average per cent, higher at Y419.7bn. 

Y265. The yen is currently while net profits have risen by 
at about 241 to the dollar. a full 30 per cent. tD Y5.91bn. 


Other bonds 


Demand for D-mark ■ foreign the currency. The 99 pricing on ....... , . at about 241 to the dollar. a full 30 per cent. tD Y5.9lbn. 

bonds was heavy and, apart from the Shell issue largely reflected r The company points out that from Y4.56bn. Per share earnings 

notable rises j in prices of out- this. Though the terms were con- seemed to think that no kind of 5300m. dimensions If nobody this level of appreciation will are up from Y9.74 to Y7.72. 
standing bonds on the secondary sidered competitive, the market discount could hiHp an issue of. wanted the currency. bring about an exchange loss of Reuter 

1 It was duly quoted In the after- 

market — traded would probably p • TV 1- t 

niDDCMT niDfunvin . • be an overstatement— at some \lfTIP I iQTrlV THirOilQCIP 


CURRENT EUROBOND ISSUES 


Sime Darby purchase 


Amount 


Public Works Loan Board rates 

■ • Non-quota loans B are 1 per cent, higher In each case than non- 

'quota loans A. t Equal instalments of principal, t Equal repayments, 
f" Effective from December 17 


Quota loons repaid 


NM^nq Iuh A' repaid 


,*T. Yew* 

byEIPt 

byER* 

maturity 

hjrElPt 

tWBKt 

at 

tn atari ty 

ftp te 5 

Jtter 3, up to 10 

‘ 9 

*i . 

9 i 

10S 

m 

Hi 

9‘i 

104 

lOi 

m 

1U 

ill 

Over 19. up to 15 

ioe 

- Mi 

nj 

Hi 

ns 

nj 

Ifter is, up to 25 

nf 

JJi 

iii 

US 

Hi 

12 

bver« 

31ft 

U4 

US 

Hi 

12 

12i 


RECENT ISSUES 


EQUITIES 


E*K I’ 5 ! 3 . High I Low ! 


; ; ~ ■ i r ( 1 

F.p. I - Jflb ; 358 BNQO ( BOAO. 590J + B FSfit.* | — 4.3j - 


Borrowers 

US. DOLLARS 
tSparbankernax Bank 
tSNCF (g*teed France) 
tShell Int. Fin. 
tfNadonal Financiers 

♦’nFrived Banka 
|EIB 

D-MARKS 

$**Soc. de Dev. Reg, 

. (g’teed France) 
JPemex 

|**JugosIsv Imrst. Bank 
JIADB 

{Standard Chartered 

** Autopistas de Cataluna y 
Aragon 

Finland 


Maturity 


Av. life 

years 


Coupon 

% 


Lead manager 


30 

19$8 

SS 

81 

100 

WestLB 

8.75 

45 

7984 

Bullet 

«i 

100 

. Orion 

8JLS 

500 

1990 

1 

84 

99 

UBS (Securities) 

B39 

100 

1985/93 

— 

6' 

100 

CCF 

Arab Fin. Corp^ 

6m;i 

25 

1985 

5.6 

8’’ 

99 

B of A int. 

8.19J 

50 

7985 

Bullet 

8i 

100 

BAH 

SJ2S 


I P.P. >80/1 117 | 109 Farmer (S.W.j_ ill? o7^9 J 13 9.8 6.7 

■ P.P. -6/1; 63 ' 67 HoldcoCA) 1 63 ! *3.31 3J6 7 S' 5.3 

iKp 27.1 • £812, 28 I.M.1.2&P pd 28 I gtJtSI 2.71 9.11 BJS 


Fozsmazk (g’teed 
Sweden) 

, • Net yet prfcMf 


Bayerische Vereiiubank 
Deutsche 
Bay. Hyp. und 
. Wechsdbank 
Deutsche 
Deutsche 

Bayerische Vereinsbank 
Dresdner 


WestLB 


t RmJ Term •• PbemMt f Floeflnf rate note 
Notex flddr .ore aiealMad on AIBD tab 


T Puretat fund 


FIXED INTEREST STOCKS 


two points below the offer issue 

P rice - BY ANTHONY ROWLEY SINGAPORE. Dec. 2T. 

Given the thinness of the pre- siME DARBY Holdings, the Sime describes The move us 
Christmas dealings, it was still international trading and planta- beneficial, to the trading results 
too early by the end of last week « ons emira announced here of the Kroup. Sime declined to 
to see whether the improvement to-day that it has become the firm r ° re c!i!Jt oF its results 

in the dollar rates against the majority shareholder in Keowaa wr 

Swiss franc and Ac D-martc (Main) Serhsd nnother promi. si “ e 

marked any kind of rebonnd. SSavsia^ 1100 company bMed m the struggle with Pernas, Malay- 
The key aspect o£ the Shell ^ sia’s national corporation, and a 

issue remains the Ions period foI!ows a number of major shareholder in Sime, to 

before anvone hat tn nav for marte t purchases of Kerapaj alter the constitution of the State 
re anyone nas to pay for Tecen ^ weeks by Sime. Darby Holdings Board in favour 

their bonds. Some $150m. of the which already derives a major of electing more South East 
S500m. total had been placed by proportion of its profits from Asian direciors. That tussle led 
the time the issue was priced, plantations through its Con&oli- to the resignation of Former 
management sources said, leaving dated Plantations subsidiary, chairman Mr. .1. E. Bywaiei* and 
S350m to find a home hefore the Previously Fnmpas was an of another Board mein her. Mr. 

“ associate (48 per cenL-owned) of K N. Eales. The former chief 

Pn «iv ja ° ua Y" v . Sime. Sime now controls 51.79 executive. Dr. Keith Bnght, quit 

The other jumbo — National pe r cent of Kempas. a few months later. 

Financlera's SIQOm. — opened at 

a very large discount for a floater 

£?° ut ^ potao " 1116 bW NZ airlines to merge 

^, Th ® ?S.. W ? e ^ Wa ! NEW ZEALAND'S international Christchurch and Auckland, 

the after-market behaviour of and domestic airlines — Air New The merger was announced by 
Orion .Bank’s issue for the Zealand and National Airways Minister of Civil Aviation Colin 
French Railways (SNGF). Corporation— are to merge next McjLachlan. He said the potential 
Against the three-month old April. The new carrier will be benefits of a merger could not be 
market trend this issue was in- kn0WD 38 New Zealand Airlines ignored in view of government’s 
creased In sto> from a scheduled will have technical bases in pledge to co-ordinate transport. _ 

$40m. and then quoted at 

between 99 and 99f tn the after- INSURANCE 

market 


H4ib . Urn 


(12,+ * 
lit'- 


I0& 1 fc.v. > — UXJlj 991J ARriir. >lrtH. 'Variable J9£2 M7« 

»aif£60 I 3.2 Mt# «1 s Bath l]j% 19ft ... 53 14 

M00 F.r . 1 - . 103 ft»l 2 Bovkinitbun VnriaMe *S2 100 

TOOSSO 25.1 ?2 «l 4 i.anblim 19t* .51 

.4OO. P.P. -27' 1 90 . 90 Irnriml k ^heemuml lOt t'n*. tn. 1981 « 60 

’ ft ,£60 3/3 W sTto riminpiau IleR.JOsJ 1955. • B0S 4 

iM RE’ - » *13 UaiiMkw Tartebte 1982 BflUa 

lOO F.P. - , S9el4 Cnu-lwm b»% 1964 ;BB7S* 

100 F.P. •- sail* ?S71 b LM. 9S, Ort). 1992 • (UU) 

100 £10 : 24 3 . tifj; III* Kenrin^luu A Cbelmt lli^,Ea-S7_ :... X4S« 

100. Y.P. ; - ' IMW *»-, e l»o. Do- VmWWe'K 

100' - r -• • !A» »in fAkta Variable tSKS........ -1QO 

100 F.P. | - .100 I WOij U-iue*tvr Variable 19K2 ^100 

£99 110 I3J l Jl-j ll<s Uni Kunl Mater 1% I9KI I 1241 

»h. V J. - e9nl„ N.wk Hylrr. 7.4 .\.4et, 1982 SB0M 

W»j£aO I 32 . S3 49ieia.HiriHwlln1led.19ft ; S3 ; 

- | F.P. 1 - .Abril full. Fiu, N.T.PlSQnw. Xi4w 19H0. S97 ! 

MI»iP4*.' 6 l ; ie=7«i BF 'Suulliwk H,^ 1*0*5...'. I02UI 


«i£ Ajpii*. >lnrt. Variable 1962 90r« 

Ml* am t Hath lli% 19PS 53 1* 

103 Wl; Backtiubam VarlaMf "S2 100 

?2 47l 4 i:ar.lllTnt 19tle .53 

90 . HO Ontral * Shwmouil lOt L'na. to. 1981- 60 

t\l sito riminpiau KtfR.JOsS 1955. • 89*4 

99 98I3 UniuMlcw Vartabt* 1 1982 900a 

S9cti S97 l 4 tw» bit -V«rt 1964 ;B97S* 

*&ii* ?S71 b D.x9S.DtHb. 1992 • (UK) 


Money and Exchanges 


Bank of England Minimum hours worked as a result of with the Swiss franc falling back 

Lending Rate 7 per cent. seasonal activities. Apart from to SwFrs^.0350. compared with 

(since November 25. 1977) the demand for gilt-edged stock Sw.FrsJ.0575 on the previous 


Company 

News 


Ironing out premium 
adjustment problems 


i-u.ciuuci m. 49 * * t ms neiuana ior gui-eagea siock aw. rrsj!.ua* a on tne previous! r\ 1 rri j 

Continued optimism helned to ,ar *« rise m Friday, and the D-mark declining U^mY I rUSt 

maintain the downward preMure the PW-Chriatmas note circularion to DM2. 1520 compared with! J 1 


BY OUR INSURANCE CORRESPONDENT 


DM.2. 1520 compared 


Mlonc^r term Interest rain in D ^ 13S ° a, t ll,e “ d 0f “ e CODYerSiOllS 

IMW *»-,E tin. Do. Vnfawr'K '.1*6 iz the London money market ^ were generally asked to give previous weeks VVUTWslUUa 

HHin Variable t9£2..,._ - 100. I week, althoueh the irllt-ed^pd substantial help. Derby Trust announce 

l r i . ' l n {.* i s ?gj market’s buoyant mood ^ to a t Discount houses remain reJuc- a £ fhp S?r recel^-ed valid No 

t«j‘* 89 m; N v^marr. 7^ > shortage of short-term.funda and «**»«» part with paper, werering ?he hShest leTOl ri^ce Anrti l iS Redemption m resp 

63 4s«"rf«. »ei"» o corresponding rise in rates for » borrow funds, and nsk short- Srft £? iSSSr W soS £770 - 6S2 ***** cent 

SHTI. f r, :«je» Inti. Fiu. x.-v.Fjf Ootr. \w« 1HH0.S97 ! ...., these periods..«:nf»« > c n *,» M!l » term muting losses-.u^the hone of 3 P er cent. ^Convertible 

MO.: * JK* 4 ' • A fSrtheT message W the useful rapitaJ profits tf Interesr «lgS2S r, LJ 5SS5 Unsecured" i 


A l uat ALTHOUGH the City of London All too common was the con- 

-J nnc will be conspicuous for its lack dition which imposes a strict 

5IUU0 of commercial bustle in these time limit for completion and 

announces that it few between Christmas and return of the adjustment form. 


- 1 r.K : - SHTI; tr, .Stotll Inll. Fiu. X.'V.F;?Qn»r. Xi4w 19^.397 ! 

6 l ; ids1,‘ BF 'SmiiIiwmA m%l9S**bJ I08UI 

-^.>7,1 . iOOpI ■ abates ■....».-100p 

- J 6 I : WTp. I*ipYwk Traitor 10^ Fittf. ”!jnSS|i; 


"RIGHTS” OFFERS 


raiwt 

Kifiimc, 

Dai<» 

• • 1 


r.F. . 2>u 14,18 24H 


HIrIi , tow , « • 


24» • Sffc !Arf»- e« i 240 


these periods.isunfKf .« term rwuting,lQfise6;iii,tiie hone of 2n£ D 'urapjno peonnmip rtatiSios 5. per cent, jpopvertible. .CajMtal percentage of .insurance contracts no time limit thereafter for pay- 

A further message from the useful rapital. profits if Interesr “ nt , y an » 0D rimism ; negotiated or "renewed $han does- ment of premium, once this has 

authontiedW.-KMspwiBfenstT^tta ^tes fall again In the next few, tj e Governmen i5wl-S Pi reiflfijitfhmjft' of Stock any other time of the year. been calculated and demanded 

fern Carter 1 , eommeeta doS im^rovSS JJ 1 ' % Amta* the renewal document, by insurers. 

coSeniedf bSthe -abou? tbe UAdoffar. andmorel S*J2SS2 ba< * SDp shari-ni^sS Srtifi- J* “W commercial policy- In defence, it was staled to 

Bank of England was probably *° reduce UJS. oil imports, helped on Friday, a rise of 90 rateg f or jj, e new ^ipjtaj shares holders bands are premium me lhal express time limits are 

iMWngtoawIder audience! Five tbe dollar to stage a recovery at P°* nts on the week. Su be avaSable far coliectiS fdjustoient forms requiring the not normally laid down in 

, or six houses were forced to tbe end of last week. Sterling’s trade-weighted index, on January 8, 1978, in exchange individual holder to give Insurers policies Tor payment of the first 

lOvdogj. (borrow for a week on Wednesday ba thin trading the dollar fen as calculated by the Bank of for stock certificates. a statement for the preceding premium, and that pnhey- 

■ p™©* ,T_ I The amount was only small bow- below 2 Swiss francs for the first England, finished at 641. com- year of his employees’ wages, holders' premiums paid through 

p- •. lever, and some houses may not time ever on Tuesday. The Swiss pared with 63.7 on tbei previous — lii® production turnover, the brokers’ accounts will normally 

have been too displeased anyway, currency touched a record Friday. It touched a best level ROARD MEETINGS amount of money carried, or of be received by insurers anv- 

since the cost of borrowing in the 'SwJFrs.lAflIO against the dollar, of 64.6 at noon on Tuesday. ,Uh,k * * some other factor which insurers thing from three to six .months 


BOARD MEETINGS 


year of bis employees’ wages, holders' premiums paid through 
hie production turnover, the brokers’ accounts will normally 
amount of money carried, or of be received by insurers any- 
some other factor which insurers thing from three to aix .months 


2' ' all 1 _ • — llpiu ^■u.l'hrlM.r Bim - ilbm, ...» 

0 j?.p. ! 9HZ 5.1 I« • 132 iCownwretal Tnion ; 148 .! 

9. F.P. |& 11 15.4 H?1 : 1661a Coiim lipid KWds...- ' 162 


0 ! P.P. Jte.tl 13 12 ^7 • S23 x.ral Lcunre 263 

<7 t F.P. 29.11 13 i =70 , KM IV til Kw. - 634 ,4,„. 

idM tel : - •- UirLiODiriaMUcut^i>« illUlk...H,^^ Dm 2 10, 

o. ;rj*.,.*;18 ti l bj • 6|. :1 mA UMlUhl AIlwA — . 68 - -J... 

0 . rtir-. — 17wn lOjmiKItar ]mlu*trUl..._,..'„.:„...^ 17pni+t 

4 I P.P. ‘29/12 27 1 377»ii Wirni JctiiMun FlnM Bnwn 66pm — JJ* 

■8 ; - «u 1 - ~ 12pui Hpm KeantaR Molnr...- ! 13pm 1 + Ja 

■e-'PJP.MWill 6 1 s VW alo K«*ifc s»ve D\w«nt - 1 256 +1 

- -- SSpstt 

66 I 3 4 >B 

33pm +fiifl 


Dblv S3 ' 


Utacouui ! I 

marice* -Ttmaun I 
lepMdf ) Hill, 4 , 1 


KnutTM, 1 
ttwli Fine l’rarff 
Hiiue. 1 I- Ilf*. * 



Ex ciiang e. Socfa meeting* are usually parucuiar policy. True — but this 1 ignores the 

lES/" Many commercial policies are fact that a specific lime timit 
SteMeat? Sdc ™4 *re ad] eatable— liability (including is set out for payment of re- 
ftnerfma or fliqis cmi t&e sub-divisionB products); money; group qmb 1 newai premium in insurers’ 
^2?* S ; aWw--^ ed mataIy “ IMI pay: toc * goods in transit, to men-, normal renewal notices; 15, and 
itawim^Uta inrestmraii Trim. bon but a few. perhaps sometimes a few mare 

Ffmi*:— Kanrandng Tm Dredgine. This adjustment of premium, “days of grace" are expressly 

Soatiun usually one year in arrears at allowed for the paymeat of 
future dates renewal, means that the poliey- renewal premium either to 

_ ■yriro;— holder pays for his cover in two insurers or their designated 

HofTuiipa CS.) — Dgc- m instaimftntK mtepmpdiari« 


Hill dl • - ’ ^.nui KpmXpUuual BL. L-f AOfimlasia 65uns 

•7 , F.p. IMI 30 12 1 ! tvi Ni-wmiuJ - ,6613 4 Ja 

■7>| FJ. . - - £«|im Fb«*.« W. !- 33pm +fila 

“■'W.HiU 27 1 ■« S« Uwtwa KUMrray “ : --- 

•f F.p.. 3 11 a te w n.l. liiH-llll - 360 1 ...... 

2 F.P. 12.12 18 1 CS7 lid. Siiwilifu- 285 - 1 

9 ■ -all Sri £7 1 =|-in. 6pm tVifll*i;» rJ. tanliffi "pm. — — 

~T ' ’ _ ... Local wnnonoes and ttnuco bouses «ro» days' ooooe. otters mvm days' tixed. • Loratemerm iocu amtonty moruaae 
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service 

The following securities have 


renewal, means that the policy- renewal premium either to 
bolder pays for his cover in two insurers or their designated 
Dea 30 instalments. intermediaries. 

jan 19 It also means that insurers run After that the cover lapses; 

J,n 9 P ar t of tbe year's risk and. if unless Insurers make a special 
mmm required, pay claims, without concession, it can be reinstated 
having collected the full only against completion of a new 
premium to which they are en- proposal form and declaration 
titled, simply because that of losses sustained in tbe mean- 
premium cannot be accurately time 

r^S“S!=S S’it P= 


CLTVE INVESTMENTS LIMITED 
[Royal Exchange Avc., London EC3V 3LU. TeL 
Wt Guide as at 6th December. 19«* (Base 100 at I4.I.i7) 

Clive Fixed Interest Capital “Si, 

Clive Fixed Interest Income 


CORAL INDEX: Close 4S2487. X.T. 485-IM. 


INSURANCE BASE RATES 


1 Anwmc 

Dee. S3 | Bate*! Day’* I 

l % 1 Spread ) Clew 

KevYork.' o ;i. 689-13790' UffiMU.BfiW 
Uoulreal....: ri£ *.063im476 L£«»-i J142B If 1 — 
Aataardan 1 41«; *J0-4j6 1 4.oS-4.o4 


Mesa Petroleum 

Section: Overseas— New York. 
Richards (Leicester) 
Section: Engineering. 

4UDIOTRONIC TO 
CHANGE YEAR END 


policies by so-called adjustment -™ nSii ^Sf St A n ^iS 

conditions, is that the obligation adjustment forms, and or out- 
to complete add return tbe fading adjustment premiums, 
relevant adjustment form, and is .. a ° administrative problem 
to pay ' any extra premium then ves “ many insurers; tnd 

demanded, is a legal one which Hr n,£ nu !^K? r ways i n 

insurers can enforce if need te wh «* J lhis Problem can be 


Greece. i5.7GB. l^n»rlm... 2,w5J- 2.0 7i tefineennoeW m/imJL * The extent Of that enforce- 

'<'■**£* AUDIOTRONIC HOLDINGS m- ment depends on the wording ,.f 


127-155 Frao-e™ 
'uerwun, 


t Property Growth 


Cannon Assurance - « 

* VWh-s* shown under Uumranw *nd 1*rop>*ny Bor.i T»aie. 


BASE LENDING RATES 

AJLY. Bank 7**71 ■ Hill Samuel 5 i ^ 

Allied Insh Banki Ltd. 7**^ C. Hoare & Co. f ‘ % 

^wrican Express Bk. 7 % Julian S. Hodge 

Amro Bank . 7>.«S Hongkong & Shamshai t g 

P Bank Ltd. 7 % Industrial Bit of Scot. * % 

Arshacher 7?% Kry*w Vllmann ...... « 

|*aco dc Bilbao 7*% Knowsley i Co. Ltd..- 

«nji uf Credit ft-Cmce. "4^ Lloyds Bank 

of Cv-mus 7\Oi, London & European ... o 

$“kofXSW 7»<ft London Mercantile ... 

pnque Borcc Lid. ... .Midland Bank “ 

“hijui* du Ithnne s * r a ■Samuel Montagu 

“>Ways Bank 7J«& ■. Morgan Grenfell ...... ■ J 

l^rneii Christie Ltd. National tv esiminsier 

^tinar jfrldia'ts Ltd. S4% Norwich 1 £f nc E al f T rilSl fog 
8rit. Bank nf Mid East 7 *Ti P- S. RcrsOn & Co. ... j. £ 

’brown Shipiev 7 Rossminster -^. c, ^P te t s -*5 

gaada Pennanent AFI 7}*^ Royal 8k. Canada Trust ^ 
ffPttol C&C Fin. Lid. 9 % Schleslnser Limited ... 

.fedar Holdings 7 % Security Trust Co. Ltd. |.% 

rhtttrhousB Japbet... 7 She nicy Trust ■■•■■■■ tIcc 

£E- CoatM° Si% Standard Chartered ... * -% 

{•wisolidated Credits... Trade Dev. Bank ■■■■■• 

£°Wrativc Bank .,,*7 % Trustee Savings R ,^ 

feittthin Sentrtiics... Tj'^ Twentieth Century Bk- -Jj 
LyojwLv .!... 7 % United Bank of Kuwait . % 

;fa»» ESS :::: ::::n i*% - ?\% 

=»*n Trust .. rjofi Williams & Gun* — ’*2 

Triikcoit.'":;: s% vorlahl re Bmk -• 

London Sec*. ... ?}% |sww» « *««»«"- ,,nusWi 

i«i^, F £ra c T, 5 ; * 5 • F 2 ^ 4 - -r; 


: a i B2 dJS-GSJB La*emb’ K J 6S.»«2.B. -Grew , 7S-/9 1(42:6.983. (£S5.B06- 

■rawiV./wii’ a I 1 il 96.11®? ' (OJlS-ltJIt Bl*nr«l» - 4Jltk-*.38i ...>lSba-R4& Aftern'nflx'pl — j9Ia9 4i 

' : reShfrt^ 5 ■ TmJK * 4.0SMJU *• Zew-ndt. 84 19- 1.9805, Japan MXB* j - (£85^611 

CteSr "i B : 74'aSlr^I 1/5X7^ d*ndr.Vr*U! Mft&W .VkJ^tTd. , «ZS44C Grt.! Ucia ...J ■ ; 

AJ«drkt " ; 8 • '15t JIMSUfi 1 tel.TE-HLTD Smgapora .!4.«0t5^216 Xor«wr~... 'iftb-BC Jotom uwilj I J 

UU*n.."^" ! tU* USO-l.tSB )V.»565-VS5* S. ifrtca.-.ll.SIMa-UiSOJ^Qaai-.; KTta.err«irt J81t6li.tC8lajil64.l6a 


KSfe:|iJeao5 lb2 ^2iM90 IMU | te "^ J to t _ chaa ?e ,ls accounting the individual condition. 


993. (£85.806- 

— 9199 4-J 

— j (£85.551) 


LMte 6 ‘ 9.79.9.8a r.77i-».7N 

nwte...„ il*! 9.98-8.95 .925 

*0ekhc4ia.. : a 8.924.97 8.15-8^5 

rokTO- I 414 1 Mb- 456 «0-4&3 

1 5iji 29.70-28 JB 28.76-49^0 

3orich_ r ^.i Ha : a.7ft5.aS 5.B 2j-5J4i 

: Rites siren are for convertible trade. 
Financial franc 63.55-62.75. 


r.77i-e.7W if* 6 - ;>P*“ IMi-IBO* ;(£t9i* 90 i 2 (8881*^9 i*t 

S.SS*- .924 Canada^.™] -i«ita'la»i 1 aTn-MJi SewSm-r’nn.- iSO^ ac^i S495*-6J*« 

°ILBB-8jS Cgl 1 Cji Ut-U«| .l£r7 f8 !(£ 7-48 

604S3 C.S. oentiu 9T -28-81 .55 Taewtarin; 5S4-?Bv Old SoVrim*' SCO U-SZt* iS49te-alte 

— |&il634-a76 I i 


Boris given far Anantiiu free rate. 


Gold COtta...! 
<1 merest -ilrV 
Kracenuna.. •: 


EXCHANGE CROSS-RATES 




63SMU 1 4JJ5&036 82. 00-70 ' I0*.UM0 

1^730-^220 03J2-10 : 43.70-76 


■ & 1 6 6 4- 16814 13 16413.1682c 


N"V Sprr’g n> 95 O.l 4 .aal 4 , 34064-5164 

>■887 -am .i£a?-2&i 
Old. Sovr'gns $50144:914 ’£4818-611* 

'£2728, .(£864,-8754, 

820 Eagle* .... S247i* -3 50 ig 8846^40 

FORWARD RATES 


L*ne month • Throe awn Lb 


CHANGE YEAR END enforce- bv Uldw are,, a hard 

AUDIOTRONIC HOLDINGS m- mem depends on the wording g f loc,k . at . ™r« n 1 enndltion*; 
tends to change its accounting the individual condition. second, tightening ! .them where 

g eriods from tbe year ending Adjustment conditions are necessary; ana ihird. forming 
ecember 31. 1977 to the 14 written very much in the same the r® 50 !” 6 sternly but fairly to 
months ending February 28, 1978 vein and verv much in the so ie enforce them, 
and Thereafter Tor each year lancuagc. whatever the insurance And ‘ recommend that this 
ending February 28. cortcertied, whoever the insurer should be high on the lint of 

Tbe decision to change the £ U { <jf co Ur5e precise mosl insurers’ New Year fgsolu- 
dates has been piade In order to strength of these conditions tions when w °rk, real work, 
incrMse resources for admini- variable, as are the time limits starts again n ext week. 

s !!'*k v f r bL ^ for compliance: and the attitudes r„ 11 =; 

is of individual Insurers to enforce- 

each account in^ year and half- ment of the strict letter of their 

It Is anticipated that future 


g»«4^ OL ’.iaas^T anno nncemertfs o ftradiriB results more divergent though now- 
SSSST 1 * ta S?d.”SS seem very conseio^ of 

KKU,.c8i4 <£4Bi B -6iia November of each year and that “ e need . *® get adjustment 
*87.28, (8865,41754) the AGMs win take place in premiums in more quickly than 


August 

RESULTS IN BRIEF 


hitherto. 

Talking about this problem a 
few days before tbe holiday. I 


bisicni jantar— N ovember output: shown a whole range of 

tin tiTi tonne*, cohrmbite 3S.2e unties adjustment conditions which. 


M-S&WSt . *J*S-98d 505^0-90 33t-6^?.l5 Xcr Y."h rer-l- c. dt- * Etewn months to date tin. M! lonoes. surprisingly, seemed to me tD 

68.h>3S HJe-te IA.19J4 .5.eS«.pni.l 4 du ,OJ»8-0. 18 e. dl* colomhlr- M7.70 tonnes Previous year «_„£ ^ ^ 

5JS-54 3Xk.-tS»i A £!«:•'»* jWn-U umli. .«i-|ar tin ire T? ionnea. cohanOtte 305^5 tonnes 'Hex real regal teetn 


SIMC.0 '.?> IpNEi^-FtJXDSf’ 
• ' ySaturri.-lnve.stment 
iMana^cment Co- LtcL; ' : 


Rates of deposits of £1.000 
and upwards for w/e 27.12.77. 
7-day Fund % p.a. 

Mon. 6.245 

Tues. 6543 

Wed. 6^36 

Thur. 6.501 

Fri./Sun./Mon./Tues. 6543 
3-Month Fund 
Wed. 6.125 


C.S S la Toivato 109.40-43 Canadian eente. 

Canadian S In New Yark=81_»2P cents. t’.S. S in Hiian W.li-j.lO 
Sterling in Ulian 16*4.10-1644^0. * Earn ft-r JVi'. 23. 


EURO-CURRENCY INTEREST RATES 

1 1 Ortnatftan | 1 UMcfi T 

DmH fitertinr DoUar UjS. Doltari GhxUder ! 


;it.OV-lfc5 tliVMelt . 36-50 c-nm 7J-65,-. ui> 

J9 8 1 cue du 41i-4S^ orodi 
- t'-4iiL:u *7fl >3 pi. |nr> i*5a *4 4* pm 

l,'«i»m -lo ■ dl* '3 '65 jo. at, 

3 Miilnd-.. lOlBO ,dl> 30 -oBuc.di* 

3j. Milan ...... 16 r 2 irndia 49 66 be (U» 


ra-aa,-. uta | DUBILIER— Results to Octnter C. IPJT. 
414-431 ore dl. I aln-Mty known. Fixed asset* IS 19m 

if2m.i. oer current uaeta E2 Tm r£24m.>. 

51 ri Securities owns 23 per cent, of 
sbaretk. Uorns Bank tCnwrenori 
Xombiees 9B9 per cent and Ltords Bank 


LOCAL AUTHORITY BOND TABLE 


<.iiiu_ cli 23i media 394-414 ore di- (Mooreate Brandi) Nominee* 544 perl 

Paru. 514 614 u.dJa lid* i5* c. dir «nt. Meeting. Wtectaster Hone. B.C.. | 

■xoskta'lm LL >3uro«U» 120 -2orndi> Janoare 16 M noon. S 

Vienna..- 18-88 ••to <Ha !8 j-4 j ora die ■ ■ — ■ 

Zondi-.... 17 b Tb ft. pm 0-4 pro tlAUP AMUTDAItTn 

sue. mowb ' forward a5B5Fo|S8 ^ 5E: nu,T,t 8 KHw 1 9 


Ttibantena.^l 5^-64 
7 any* Duller 6>2-6>» 
Uoau M .„. Hu . 598-7 
Ifarcu imetbv 6^-74 
Jit* montfar.... 7Ja-7 ! * 
till* rigor 7i?-B_ 


7-7J* * 738-77* 

7U-75B 763-778 


6ij-64 i iS-tis 
6)4-71) *4-tig 


IV* 

1 iv* 

I 868-89* 
• 2t*> 3 
3!|J4 
iljd!; 


12-mwrth 0.1B-0.28c Ate. 

CURRENCY RATES 

rsn 

• Kights ' A 


Authority 

(telephone number m 
parentheses) 


Annual 

gross Interest Minimum Life Of 
Interest payable sum bond 


Pterunj;— — 
La dn 'ar..... 


euro-Frew® deposit rate*- two-rep «*-]* oer cent.: seiciwia» B».;0 ocr wot.! " 

| one-oiomu llW2 per cent : threc-montii I5HK Mr cent- srs-mor.ih rij-ia oer cent s -r, 1 "™ • 

one rear ITt-iai pur cent. 


tte -nsn I rent*. 40.3848 
timlib.nw. 7.09487 


Out o 
Acoomr. 

Uecvmh« 22 

0.644533 

3.19646 

1.35680 

18.5339 

40^4X4 

7.113*6 


S T. r'r Zi|, t , 4 . l-mnniu UCBMlW — — — UreUb »rreu-. 7.09487 | 7.113*8 

jj or * 7 dw 4 I LoBB-ienn Eurodollar deposit; two years 7Uia-7fc>ii ner ten: : turee ream Dout - -iK-nuiv 8.68641 i *.t»tfB97 


7 "? ! io Stcrtu 


hi • irjBTT^VTdUnS 


4in<J over 133.W0 3** 


Mahan 

Ci?*>ros Bjok 


Stcrliitf if* 
Sere — 


n-S per cent.; row rears IMI per crow «ve years 4*1 per c*K- Dntdi jtuiwer i 2.80844 } 2.79101 

■me loAncing nominal rate* W-re enwted for London dollar cwtificres or rtepHit: £*" '*• UMn 9 os 

PU NHL tase-vrer per Jiepwev hmne 6.29933 1 6.29756 

-'•Rates are nominal ciostefi r»i« npoin pe>er« . ‘ 97.9477 1 97-7981 

saor-remj nrn are coil f«r srerfias. CJ5. dollara and Ca n adian dolUra: two I'SaSo S'S2n?« 

days’ n««* far suiUea oad Swtta Crane*. z.48830 8.45076 


Baker Perkins 
press order 

BAKER PERKINS, PeterhorouR*-. 
has been awarded a £800 000 order 
for a Gemini web-offset press bv 
Jarrold of Norwich. The new 
press will partly replace existing 
blanket to blanket presses. 

★ + * 

EATON, Hounslow. Middlesex, has 
won a contract worth 1430,000 
from Shell Chemicals (U.K.) to 
supply forklift trucks for its Car- 
rington site at Urmston, Man- 
chester. The order Involves a fleet 
of 51 Yale forklift trucks on three- 
rear contract rental 


Redbridge (01-478 3020) 10 

Thurrock (0373 3122) »3 

Thurrock (0375 5122) 10 


FINANCE FOR INDUSTRY TERM DEPOSITS 

Deposits of £L000-£25.000 accepted for fixed terms of 3-10 
years. Interest paid gross, half-yearly. Rates for deposits 
received not later than 30.12.77. 

Terms (years) 34567Sflio 
Interest % 91 9J 10i lQi* 10J 11 115 114 

Rates for larger amounts on request. Deposits to and further 
information from Tbe Chief Cashier, Finance for Industry 
Limlied, 91 Waterloo Road, London. SEi SXP (Q1-92R 7822, 
Ext. 177). Cheques payable to “Bank of England, a/c FFI.” 
FFI Is the holding company for ICFC and FCL 


> 
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WALL STREET AND OVERSEAS MARKETS 


. Financial Times Wedn'es&iy December 

Uranium 



Dow index dips and rallies in quiet trading 


BY OUR WALL STREET CORRESPONDENT 


NEW YORK. Dec: 27. 


•’OLLOWZNG the pre-Christmas Economic Advisers — sees the at 1444S r Banfcs OJS at 233.23, Akao improved FU15 but Uni- cUned^iow^^iterdS fnTtrtt 

. r»ttv Wall Srr«Rt drifted easier 197 R UA economy nimunz dose md Paoer* 0.33 at 95-5. but l ®™ 11 aat * Royal Dutch were a Olivetti Privileged ^14 to LiS 2 , ana cunM iOwer y^reraay ^ llgDt 


. ally. Wall Street drifted easier 197S U.S- economy running close and Papers 0.33 at 

o-day on profit-taking In very to that of 1977 but believes in- utilities shed 0 l 25 to 165-63. 
hin conditions before partially flation wiU worsen. Among Golds. Dome Mines rose 

eco venn k in the final hour. Centronics Data Computer fell $i£ to S 68 » and Campbell Red and 


..The Dow Jones Industrial 82£ to S17i, unsettled by a report Lake sit to' S 37 ? 

was only 0.17 off on In a financial weekly stating that p , Brs r_. w ■* 


shade easier. Bastogl 13 to L340. trading, led by Public Works and 

Transports retreated, but Bank 5 Bonds also tended to ease. export-orientated issues. The 

and Insurances were mostly VIENNA— Small gains were Nikki-Dow Jones Average lost 

higher, while Trading and Indus- recorded in Quiet trading. 2I.ra points to close at ££63.02, 

Werage was only 0.17 off on in a financial weekly stating that — parkl_!£*. w,, ‘ • . „ tria] «“£* were irregular COPENHAGEN — Insurances, with volume at -10m. shares. 

laEanre at 829.70. after having the company may be him by Shares were mainly wen Gist Brocades lost fls.4.7 and Communications, Shippings and Sony fell Y40 to *1,730, TDK 

ouched KSS.46, and the NYSE All erowins pressure from competi- ? aintained ’ chiefly on increased Pafchoed FIs.2.0, but Ahold put Commodities were higher, while Electronics Y30 to Y1^20. Nissan 

lommon Index dosed just 1 cent tors. £ opes of . ^ settlement in the on F1S.L2. Industrials dosed on a mixed Motors Y12 to Y667, and Canon 

iown at $52.25, after $52.15, Hoffman Electronics dropped un30n! > dispute when union State Loans hardened. note. 

vhile losses finally led gains by ? 2 | to $ 6 * on news that Gould is a maaa & aeat GERMANY— Market generally . SP L., — — and" Cements lost 

'66-623. Trading volume showed reviewing its acquisition pro- , edged further ahead in thin post- fresh seiedrve support, with the 

i further reduction of 3£8m. posal In fight of Hoffman’s est£ ni2^ , 5 ozlst ^ Loil *! 1 Stores £?, d SuSmas trading on .selective market mdex gaming 0J52 more 5 ™imd on ^5 

ihares t 0 16.75m. from last Sted 55 ants per share loa in Ei ect f ica3a purchases hy major institutional to 69.07. Urquuo advanced Jgj 

Friday’s level .. . . S ‘ ESfc Srvestors, with sentiment aided by 11 points to ^ *rag«m« todhmgy 

lave 
foliar's 

Foreign Exchange 
hey also traced some 
io worries that the 

trade report for November _ 

show another large deficit The ■TO^TWFnrrav' U.S.. Dutch and Gennan stocks a rise of DM 6 , while Motors had Sw.Frs.l205. and HONG KONG— Markets re- 

report was scheduled to be re- tUw firTkh «in 07 mSu*? o? gamed ground following pre- Volkswagen up DM1_8. Domestic Bonds were virtually mained closed ' yesterday as an 

lesMd as the stock market opened MWirre a moderate hnainW Christmas WaH Street firmness. Public Bond prices showed rises unchanged in light volume,' while extension ' of the Christmas 
*— ~ — * i oil owing a moaerate . ousiness. Canadians, Coppers and to DM0.20, with the Regulating Foreign Bonds improved slightly, holiday. 



hWay, but has been postponed vo^e 2 30m. shar^ f 2 64^1 

until to-morrow. Flying Diamond Oil, the volume Golds * frB weD maintHined - 

ait ftSTHS "? fEEE »“«> »” « “ *»• " ' 

chairman of the U.S. Council of 1 


Authorities selling DM4.9m. 


TUESDAY’S ACTTYE STOCKS " OTHER MARKETS 

ChniH^ft 

Stocks nosing on 

*•- traded price day 


American Mcdicoro 245.300 

2001 


First Chicago .. 

... 229300 

ISi 

— 

Kroner 

_. 1 KUO 0 

271 

+S 

Locirs — 

... ICS300 

3» 

-J 

Kennecott Copper 147AB0 



Notion Simon 

... 138300 

Ml 

+s 

General Motors 

... 130.000 

631 

-> 

Citicorp 

... II5300 

SHi 

+4 

Litton Industries 

... 108.200 

MS 

+1 

■ General Electric 

103.300 

49i 

-l 


- Canada higher 


BRUSSELS — -Local shares dis- SSJ2 ^ 3 , stoc ^_ JJ against 

played a firm bias in slow trading. D 1 2 ? 8 fi “r j£j* SJPftS: f 

Sotiete Generate Banque added .J" *225® a ^ ad °l 

50 at BJ’rsifiSa and Sofina 55 at ■” JLgT ^t^ pertm n of 

BJFns.3.030. but Vieffle Montagne **"■ J^ s ®ve Government 
declined IS to BJFrsA£10 and 

*rtw>d k> ta BJ?rK_i^oo cent, against its 99.75 per cent. 

^S.GeS^Sd^mb.itsws 

its 


Canadian Stock Markets were forward, while Dutch were fSSS m .JSSJ pi fS A J!L 


indssar uraras SetiS&s 

quiet trading yesterday. 2 “ “J aItered * can now be regarded as ^Ui out 

Toronto Composite Index edged . . Foreign Mark Loans also tended 

up 0.7 to 1049.7, while Golds • AMSTERDAM— 335xed in qmet firmer. 

moved strongly forward by 54.7 tr a d in g conditions. MILAN— Market de clined In 

to 1253.0. Oils and Gas added 5.8 Among Dutch Internationals, s j ac k trading. 


U.S. COMMODITIES 


Indices 


NEW YORK -DOW JOBES 





Dee. 

32 




iar/ 

Slnaeam 

opimtion 


27 

23 

21 

20 

lfl 

High 

Low 

High 

low 


823.70 

B29J7 

82131 

B15^5 

80632 

B073E 

939.75 

100.06 

1061.70 

41.22 

ET-me Waits’ 

81.14 

01.78 

0136 

fll.OS 

8137 

9136 

(3/D 

SLOP 

( 2 / 11 ) 

ao.au 

(1DD73) 

(2/7*52) 

Transport.— 

21S.73 

217.12 

216-82 

215.19 

211.77 

212.80 

(7/9) 

<48.64 

(7 i3i 
159.60 
( 2 . 10 ) 
104.97 

77338 

14.24 

UriritM)- 

110.53 110.63 

118.19 

110.23 

110.49 

110.08 

!la/5) 

116.87 

aizm 

16432 

(8/7/32) 

1038 

Tra im ■ vn . 
. »ir. 1 

' { 

18,750 20,0311 

28.100 

2L510 

21350 

1 

21.150 

(92/1) 

(26(2) 

( 2 tv«ie«) 

(<2i/««V) 


K»'t» -it nim imimm< T.m iiuh«> W 



Dee. 23 

Dec. 15 

Dei. 


Few ago (appraxj j 


5.54 

5.64 

5.63 


4.15 j 

STANDARD ARB POORS 

j Dec. ; D«. j 

1 27 1 24 1 

Dec. Dec. 
22 | 21 

Dec.! Dec. 
20 i 19 

1577 

-Since L^mpUac'n 

High 

I«w 

High j Low 

{Indus trinlsl 10437104.26 
fCmnporite | B4.S9j 84.68 

10333- 102.33101.6510136 
8339 SS.06j 92^0| 82.63 

11832 

(i/ll 

107.00 

(3/1) 

83.88 

( 2 / 11 ) 

80.7) 

12/111 

16434 j 338 
ai/l/iS) (30,6f&) 
1/fi.a5 4.40 

ai^/ral oieiiZ) 


Dec. 21 

Dec. 14 

Dec. 7 

Yew »go (approx). 

Ind. dlv. yiald % 

4.99 

4.69 

436 

3.71 

Ind. P/B Ratio 

837 

9.06 

8.99 

1L36 

L&nc Govt. Bond yield 

1 7^6 

7.88 

7.86 

__ 

5.40 


ff.Y. 8 A ALL G02CH0B 


Rises and Falls 


ueo. 

27 


Deo. 

23 


62 39 52J8 SL811 


Dec. 

22 


Dec. 


1977 


21 


High 


51.4lj 


67 J? 
(4ib 


Low 


48.78 

Chill 



Dee. 27 

Dec. 23 

Dec. 22 

Iraufts traded 

1.878 

1,850 

1,942 

Rt«w 

683 

L006 

948 

FaJlfl 

766 

444 

559 

Unchanged . 

489 

400 

435 

New Hiwfaa 

44 

43 

40 

New Lows 

15 

16 

26 


XONTBSAL 

Dee. 

27 

Deo. 

22 

Deo. 

22 


w 

77 . 


SI 

High 

Low 

' Industrial 
Combined 

17+73 

18038 

>74.76 

18031 

17431 

180.77 

172.4S 
179. H 

lsB.47 (17M) 
107. -A (19/1] 

t6*JB (kb/IO] 
165.60 (26- 10) 

TORONTO Com post te 

104 33 

10433 

1048.0 

10403 

Hh7.« (13/7) 

-bLO Kb, ID) 

jOHBNNEBBDRG 

Gol- 

In-utairkUf- 

W 

w 

IBM 

210.6 

1923 

<10.9 

182.0 

810.0 

214./ (lMU) 
311.9 |l«. 10 ] 

Wj.4 (»i/3 j 

16 .1 ( 2 Si<> 


IM. 

a 


(.0 


82.00 


Aiatrafiac^ 
Belginm C) 

Benmarkt*”)- 96.66 

1 

Franca ttt'i 53.fi 
Germany 19*2 


l^ev- . 


Ufi 

High 


I97i 

Low 


Ue. 

27 



466^9| j alb^b 
(16.-*) 
90.71 
K20;12) 

«jfiZ 

|(2S/11) 
43 Jt 

. . 00 ( 6 ) 
815A 7l£fi 
07/11)1 00/3) 
935 

JSl 

ou© 

73.71 


rm- 

vlou 


( 20 / 6 ) 
9L82 99.12 
< 10 / 1 ) 
96.79} 107 X 

I 0 / 6 ) 
63A 56.4 

j (7/1) 


Bfngapora^jSSUB] 


i (29/8) 


Spain 

Sweden 

Swilerl’dc 


UW 69.07 1 66^6 
brt! 32436 ;32L93 


Y 303.7 ! 

I I 


30ZA 


W(i 

Hifib 


W/i 

Lm 


LU2_i7t o 2 aft 
(1/3) 1 (4/12) 
4I6JE- 2*«J6l 

m (ii/i) 

Ajajj ?ai 1 

j (1«>U^ ii-3i 


7 bJB 
(29 / m 
40&36 
{(23/12) 

M-90 

1)22/12) 


indlcee and base dates (all base calms 
100 except NYSE All Common - all 
Standards and Poore — 10 am Toronto 
3OO-L080, the last named based os I 9 !a>. 
f Ezdo ding bonds. t406 tadaszruls. 
1480 Inds., 40 Utilities. 40 nnnes and 
10 Transport. qi) Sydney ah onL 
(ID Bdjrtan SE Sim/BS. <*") ntpfrtoaien 
SB 1/1/73. (tt) Pans Bourse 1 55. 


am m (»> Commenbank De&, 1981 (if) Amaer- 
1 ££ 7 ? dam. Indngtrlal 1970. Of) Hans sens 
KfvLU Bank 31^/84. (RJ) Milan 2/1/73. (to Tokyo 
New SZ 4/1/68. (b) strata Times IMS. 

(c) dosed, (tf) Madrid SE 31/12/78- te) 
Stockholm Industrial l/l/SB. (ft Swiss 
Bank Gam 31/22/M, (a) UnaraiUble. 


2A2.2& 

m 


Sugar and cocoa easier 

NEW YORK. Dec. 77.- 

Cocea-March 139^3 O-CLIS), May 130J0 Man* 9964.00 (OjWi. Uay 'm Jab 
(133.00), July 137.05. Sept. 134A5. Dee. 9.71-9.72, Sept 9JS&, OcL 10X4. Jan. 18.20 
13X90, March 120.43, May 119.13. Sales: bid. March 10 . 8 K May KtSMtLM. 

L213. Tin— 360.00385.00 asJced (5B5J»573A0 

Coffee—" c ” Oootract: March 1EL25- asked). 

192J0 (190A8). Hay 17UM) (167.00*. Jnly ~Whea*— March 280-28W 074$), May 
137.73, Sept 184.80. Dec. 139 J)0. Maieb 2554485* i 2 Sfll. July 288. Sept 2941, Dec. 
136.00-139.00. MO 129.50-133.00. 2004. 

Copper- — Dec. 60 jfl (60JJ0). Jan. 60^0 Whutpep Brain markets were dosed. 
'60.00). Feb- SL90. March 6L40, May Wbeat-SCWRS 1S4 per cent, protein 
6330, July 049. Sept 61 JO. Dec. 65^0. contenz ClT St Lawrence nnavafl. (8934). 
Jan. 66 . 00 . March 6690. May 6790, July AJ) mnit per |M»id ea -ware boose 
8 S.ro, Sept 6998. Sales: 2,1-fL unless otherwise *35 per tray 

Cotton— No. 2: March 33.9043.92 (52.831. oo&ce— 100 ounce lots. T-Odcaso loose 
May 54.77 (5350), July SJO. Oct 56.20- Ss per 190 Da.— Dept of A*, prices pre- 
56J50. Dec. STJ947.1A, March 55 . BO. May rtons day. Prime St eam (jO^. NY balk 
58JJ49.00. 250.000 bales. tank cars. 5 Cents per 56 S>. bushel ex- 

•GoM-Dec. 16B.M 1 IBs. 80). Jan. 164.90 warehouse. SJHW bushel iocs. (Ss par 
(163^0). Feb. 168 J 8 . April 16&J0, Jose troy ounce for SO ounce units of 9M per 
170 J 0 . Amt 17130, Oct 173J0. Dec. 177.40, cent porta delivered NY. 1 Cents per 
Feb. 1 79 JO. April lfg-30- June 184.70, Aug. troy p eace ewaretom pw M B" 
187.28, Oct 180.70. Sales: 7321. contract In Is a short ton for bulk lots 

t Lard— Chicago loose IS.75 nnm. 08751. 100 start mns deByered t*.b. cars 

*“ *» M 2gs- S. a," ££?. 

tM:b»— Man* SSI-39 C 2 «». Kay ** u p ^2 

» »“■ "*• I SI KVSKSSi. 

§PIafmna— Jan. IS.40-IC.60 *18100). ta “- 

April IS3.40-18S 60 (184J». July 188 00 . . - — - 

Oct 191 N. JU. 193. B0- 194. 00. April (iRATNS 

Oliver— Dec. 47530 (47339). Jan. 47339 EEC DAILY IMPORT. LEVIES— ^EC 
(474.10). Feb 479.06. March 482.29. May i e y(es and pramlnms effective for Dec. S 
,488.60. Jnly <9500. Sept S01JS0. Dec. are as ftftowk'Jn. -milis^nf 'Aecdtak- Per 
5i ton, Jan." DTlO/l. March .52090. May tonne. In order current levy plus Jan.. 
KTjD. July 534.10, Sept 340.70. Bandy Feb. and March premiums (with previous 
and Barman spot 478.30 (47330). in brackets). Common wheat— 86.02, nil. 

Soyabdans — Jan. 6034-682} I609}i. March nil. nil <87.05, ail, nfl. ML Dorav 
613412 (GISJ'.’May 618Hn7», July 622* wheat— 115.29. nil nil. nil (11632, nil. 
5224. Ang. 617418. Sent 600400}. Nov. nil. nil). Ryo-4838, nil. nO. nil (6838. 
393-594. Jan. 5884. zuL nil. nil). Barley— 74.50. nil. nO, nO 

Soyabean Meal — Jan. 1®. 70-1 61. 60 <74.50. nU. nil nil). Oato-63.67. nil 

<165301. March 16330-16339 <16730). May niL 133 <65.67. 9.M, 0.69. 0.69). Maim 
166.10-16630. July 166.7D-16S30, Ang. (other than hybrid far seeding)— 7X31, 
169-50. Sept 16430-164.59, Oct 16330- nil. nil, mi (7331. nil nil. nQ). Back- 
16330. Dec. 165.09-16 SJ0. wheat— Ad nfi (afi nO. M Ifleft— 85.44, 

Soyabean Oil — Jan. 2L2S22.30 (2233), niL nU. 034 i65A4. nil aB. nffl. Grain 
Man* (22.071. May 2236-32.19. Jnly soral nn n 7 637, nU.nO.ni] (7637, nO. 
2133-2138. Aug. 2136-21.75. Sept 2135- niL nU>. 

2130. Oct 2L29 Ud, Dec. 2135 bid. Hoar fcviea-Wheat ar wtimd wheat 
Jan. "n no-ei m and rye Boor— 131.77 ( 1 33 31 ). Rye Sear 

Supar— No. 11: JIB. 8304.15 (835), — 10T.77 (107.77). 






RICHMOND, Dec. 27/ 

WEStJNGHOUSE Electric Curp. fourth quarter of WT. WesttQg. j 
ha^roached final agreement house said. Under the agreanem 
vrttt ^ttUtnities Services in too Wesfanghouee sudlt would 
jtTniSSni supply lawsuit. convey to Texas Utilities Se* 

: TlSfthe a&ient West- rtew .rights ut a vnalua t pn,. y 
taHhouM wUl provide certain perty from its wholly owned ^ / 
SSErt and services to Texas sidlary WyomiusMineralCorp. 

UtiUtiAn Services nt no charge, In addition Texas - Utilities 
470.000 lbs of uranium under Services would have an option r ’’ 
I court-ordered allocation plan to obtain certain benefits due to “ 

*t‘ tt^Trice set forth in the Wyoming Mineral andag from 
conffet and 500.000 lbs of its participation in a joint vea- . ' 
Sum at “a favourable rare. .. . . ' 

SSfy ‘ Texas Utilities- Semces is the 

Y^tinzhouse Electric will agent for teijfftj utilities 
also pay $4m. in cash to Texas in the Texas UtiWties Co. jwtem. * 
UtilftiK Services within M They are Dallas Power and tjght /*' 
dav^ ' v ■ Co.. Texas Electric Service. Co. * 

— V^stinebouse said the total and Texas Power and Light Co. ; 
cwt'^fSeobligations of the Westinghouse said the Texas V' 
MSranent “ approximates ** Utilities Services claim repre. * 
SZ Jnf resulting in a net settle^ seated 2.431.000 lb* of uraoiaia 
ment cost with a present worth and slightly more than 3 pa . J ' , ‘ 
bf «2i5m ** tlie ara t l,nm involved hi A. 

‘ The S235m. net settlement cost all of the Ripply .law- 

win • accounted for in the suits agamst Westinghouse. , 

Delay sought in nuclear 
plant deliveries 

. ... NEWARK, NEW JERSEY. _ Dec. 27. 

PORLTf Service Electric and Gas obtain a manufacturing licence 
Khd Ofiff Power from the Nuclear B^ulatary ' - 
Systems— a subsidiary of West- Commission. A ^eatQme^rf 
iaghrose Electric Corporatiwi— February 22 has been set to work ■ 
fora-feree-year delay in delivery out the modifications. - . 

iff four floating nuclear power The reasons f ° r . ^ e rt f eq ^ ed ' 
Wants it had ordered from the delay are the le ss-tha n-antiq. - '• 
Jadteonville, Flau company. pated growth in elertrta demand 
■ -The utility said ft was also in- our territory, plus- the tm- - 
seeking a modification of its certainty of future growth: • 
presoS contract with Offshore “If ve can modify me contract * = / 

fimitiiisr Public Service Electric's to limit further liability on onr 
liability under the contract - to part while Offshore row er Sy s- ' ;; 
what the utility has incurred to terns pursues its manumeturiog 
data licence, we will have the decuion- . 1 

The^ utility seeks a restriction flexibility we need under the . ~ - 
against any further liability on present uncertain conditions^ •' 
fts' part while Off^or&^Power « jf onr request for a delay 
Systems continues its effort to granted without increasing oar • 

liability, ample time will be pro. 
vided for Public Service Electric ; . 
and Gas working jointly with the 4 ! 
new State Department of Enefnr 
and other agenries mutuallyTia' .. . 
determine optimum sites fnr.fte 
location of these gcneratii®. 1 
facHitiem” . 1 
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FINANCIAL TIMES 


•-.tie-. 27| Dee- E 3 |ll*tnth *«nj 

Ywr«" 

837^3 1 57-30 j *3860 1 
■“ “^7 Base- lot\ « )*Ps 

REUTER'S 

960.14 

100 ) 

.TRkS] 

Dei-. 22fM/min asu 

[YrerJutT 


1415.41 149Q.4. 

[,.i^ 6 L^ 


DOW JONES 


~k sr 

1 Ufa-. 

Dec. 

Month 

-£5T 

Jonee 

1 CT 

S3 - 

•»**> 

ueo 


(Average 18244546=100) 

MOODY'S 

UreTiStaSI 
S3 l 


Moody’s 


TSuT 

27 


4pla Co™“tvtse4.3le81 


7.4 


!Sr 

MM 


6603 


(December XL t»l=109) 


China’s grain 
harvest 




GERMANY ♦ 

■ 5 Price* | -J- or 

, ;:;Dec.27.;-l Dpt I — ' 


OVERSEAS SHARE INFORMATION 


Investment - premium based ’ on 
$2^0 per £—92% (92J%) 




opAttez Venfebi.! 
U3TW_ 

BASF— 

Bayer. 


87.71-0.1 
4-nsr^+a5 
228^- +0.2 
1333+03 
1543+0.4 


54 EW YORK 


•»iock 

Abbots Lab* J 

Adiiiwograpb 
Aetna Lite A Cass 
Air' Products...... 

Alnd. 

A l»wiiA I nminj nyv|| 

▲i 


Allegheny LudLJ 
AUqcbmy Po«red 
Allied Chemical- 

Allied Stores 

AUll Cbalmera 

AM AY— 

A menu La Hen. 
Amor. Airline . 
Amer. Brand* . 
.later. Broadcast. 

Amor. Can.- 

Amor. Cyanamkl 
A'uer. Elec. Po<r.| 
An ter. Express-. 
Aiuer.HomcProd 
Aim:. Mnlirei..., 
Anier. Motorv- — 
AnK-r. Nat.Gaa... 
A liter. Mandani . 
Anier. tiuwea..-.. 
A uxer. Td it Tel. 
Amctek...^.-.— 
A)IF 


Lni. 

27 


b5Ss 

14 

36k 

26 

34I b 

23) 4 

457j 

181* 

2010 

45}4 

Bl»4 

a47fl 

36U 

27SS 

Ida 

42se 

41Jb 

00^4 

g7 

rt«B 

361s 

<!8is 

ISIg 

3S4 

44S a 

58ifl 

30 

60ia 

a2ia 

167 a 

26‘j 

10 


AMP........ — .... 

Atii|iex ........... 

Alk-hur Hocking. j a7>B 
Atibnuer Bfucb.| 19 s * 
Aniiv Steel — .— 

A-S.A 


A camera CHI , 

Am(0 

Ashland DU -J 304 

AU.'KichllnkL— 

Autn Data Pro.... 

A Vl\ 


2 QU 

20U 

B4e 

15 


SlBg 

aBSe 

9 

173* 

481* 

*613 
2244 
336* 
284* 
38 
44 B* 
al«s 
147* 
37 
2 lQ 

204« 

la Be 
277, 
45 1 « 
3U2s 
27 
95* 
I3i« 


AVki«— 

Avon I‘n*inct» ... 

Halt Ua» Elm — 

Hank America-.. 
fiankciv Tr. S.YJ 
Bartier Oil.. 

Baxter TrarenoM 
Hoairh-e Fomi— 
HemanDlchonaodj 
Bell A HowetL «. 

Be&ltx 

Ueneuet Coob-B'I 
HctUlutaem Steel. 

Bla.-k.4t Decker ..I 

Boeiu*! — . 

DuL-r On »cad e — _| 

lkx\lca 

Bon; Warner j 

Braniif 

Bm-en '.Vb.....I 
Briotm My era — | 334* 

Brit. Pec. ADR... 16i* 

Brock <*ay Q laas.^ 29 
Brvnuvlrk.^..-... 15 Ig 
BoetTwa Brie.. — 2 IS; 

Bwdd. 23 14 

Bn!' >v» Watch ... 6ij 
Burlington Slbn ^214 

lkrrnmuha 72U 

Cim(-hell Sotip...| 354* 
(.'siMdian Ivitici i5»a 
Canal Kandulph.J Him 

Carual un — | 305 b 

Carrier 4t General 12is 1 .121* 
Carter llawley ...j IB's 1 lBk 

Caierpilk'i Erimbi 541* 1 044* 

y.lia„,„ aeia 

CetaaMeCWDn-J ^2->4 
Central A 6.1V....! 16'a 
Ccrtni0T«O< -! 


Dec. 

23 


35* 

14«4 

36* 

254* 

337* 

23* 

435* 

18*4 

20* 

45U 

213* 

247* 

36* 

28 

103* 

42* 

407* 

39 

26 * 

24* 

37 

28* 

18* 

34* 

46* 

377* 

29* 

60* 

32* 

17* 

267* 

10 

2634 

19* 

aau 

197* 

s* 

15 

30* 

517* 

28* 

SU 

17* 

48* 

26* 

231* 

35* 

281s 

37* 

847* 

61* 

147b 

36* 

a* 

207* 

161* 

277* 

25U 

30* 

26* 

9* 

13* 

33* 

16 
287* 
15 
22 
23* 

3* 

42* 

72* 

33* 

15* 

11 * 

301; 


Cessna Airsrait - 
Chase Manhattan 
Chemical Uk. M 
CtK*eDmh Food .1 

CBeasie System — 


Chicago Bridge—I 47* 


L'hrooialtay 

Cbryilor. 
Cinenma- 


Cine- SHbcron _| 
Cltloorp 

Cttke 6 erriue — 
Cits InreatiiiA- 
Cooatiob 


23* 

3119 
SB's 
42* 
21 * 
321* 


15* 

127* 

2 

40* 

22* 

621* 

127* 

367* 

all* 

11 * 


Colgate nun 
Coltma AJ liman.. 
Colombia Gaa — 
Columbia Piet — j 
Com.lnaCototAin 
(.oribustion Eng. 1 
Ccmbuetim Bo— , - 207 * 
C'lu Wth B(i«on. 284* 
ComTa ib Oil l£e) -j) 
Conmi. JjalClite...; 
CiruputCvScieaee 

Cnorai: 

Lsai/KJiwn N.1V 
Conirf Fnode.,^.,1 

I'l-nsot Nat. Lou,. 
«"-.-nsUinor Power 
{.-TOthwmiai G rp. 
Oatmental Oi|..| 
(.'onUocnta) Tele,/ 36* , 
Control Data, ! 27 1 


48 In 
4234 
16K 
24ta 
311* 
291* 
421* 
213* 
32U 
47* 

15* 

181* 

2 

40* 

22* 

31* 

13 

36* 

21 * 

n* 


28* > 287* 


18 
16 1* 
36* 


29 * 
9U 
23 In 
E6U 
84* 
43 
241* 
32* 
265a 


18's 

160 * 

36* 

21 * 

28* 

Jfi'n 

30 

9* 

23* 

25U 

25 

42;* 

24 

32* 

28U 

151* 

271* 


Stock 

Corning Glaae^.. 
UPC Int'n’tlnnai 

Crane 

Crocker Sat 

CrournZeJIerbacb 
Cumin ins Engine 
Curt- Wright 

Dana. 


k4* 


Dart IndoatrieM 46* 

Deere — 

Dei Monte — 

Deltona 

DentflpJr lraer~~ 

Detroit Bdlaoa 
DtemrjartShamtk 
Dfctapboae — - 
Digital Equip..— 

Diane? (Wait)... 1 

Duver Corpn 

Dow Chemical... 

Droaaer — 

Du Pont.. — 

llymo Imluatriesi 
Bede Picher..— 

Eaet Alriinea...^.; 

Eastnian Kortak-J 
Eaton 

B.G.A G J 

El Paso Sat. GaJ 

Eltra 

Emerson Eli 
KmeiyAir Fr'gbt 
Embark... 

B.JLI J 

Engelhard ...— 

Fjimart 
KUo-i — ... 

Kxxon 

KaircfaUd Camen| 

Fed. Dept.! 

Firestone Tiro.... 

Pm. NaU BoatonJ 
Pimd Van. 

Piintkote I 

Fwida Fairer. 

Fluor.. 

P.3I.C 22 

Kotd Motor 438 

Foreman Mck.... 171 

Poxboio 481 

Franklin Mint— c8 
Frecrent Mineral 191 

Fraeuaur - 263 

Paqua Industrie® B1 

0. AJ JOB 

Gannett — 37s 

(Jen^lmer.io^... IOJ 

G.A.T.A SBi 

Gen-Cable. 123 

Gen. Uj-namica... 45 1 
Gen. Electri cs .. — 497 

Genera) Foods 313 

General UUIi 29 1 

Genezal Motors... 63s 
Geo. Pub. (JuU... 207 

Gen. Si gnal 263 

Gen. TeLifcA... 31 

Gen. Tyre 22fi 

Geneaco — 4 

UeiuaFaufic— 27 1 

Getty Oil 1172 | 

tttlieac -I 24* j 

Goodrich F.F—...I 207* | 
GuulyeerTin?—.' 17* j 

Giiuki ] 28* 

Grace W. K 26* 

Gi. Allan Pkclea, 81" 
Git. Sorih Inn.... 24;* 

Greyhound | 127* 

0 uli 1 Weatero...' 1 1*: 
Gull Oil— 26* 

Hnlibuiton ! 65* 

Hanna Mining....] 37* 

HarnlKbleger.—l 16 s ) 

Hurtle Cnrtm I 45** 

Heinz H. J. 36 

tteuMda J. H5 

Hewlett Packard' 73?* 

Holiday lone 

Houeseake. 

Hooeywoll. — 

Hoover — . — „ 

Hoop CorptAmer. 
HouatoafiaI.Gai 
Hunt(tTi.A.)Chm 

1. U. lnduetxica— 

KVA „ 

Ln^eroo! Hand—.., 67 
lulaoi Stcri— ... 

Imik-OL. — UH . M .. 



384 1 38* 
14 ! 14 


Stock 

Johns Uanville— 32* 
JobneoD Johnson 
Johnson Control. 

Job Ma nill a* -to r'c 

K-ManCorp. 

Rjrifl ttrA Inmhtf ni 
Kalaer Induatriea 
Kaiaer Steel-.. 

Kay- 

Hcnneroo. 

Kerr McGee- .... 

KWde Waiter— J 
Kimberley ClarkJ 

Koppera 

Kraft- — 

Kroger Co_. 

LeriSoanaa 
IabbyOtrJ’ood_| 

liaon Iwluat— 
Lockheed Airer'ftj 
Lone Star lada.J 
Long inland Ltd. 

(, ailslana Land ] 

Luck,V Stores 1 

L' keal' ' ungsC veu I 

MacMillan ■ 

Macy U. H 1 

M tre Hanover— 

Mapcu — ... 

Marathon CHl — 

Marine Midland. 
Marshall Field 


McDermott.... 

XlcDonneli Dona! 

McGiaw Hill— . 

Me 

Mere*:. 

Merrill lynch. 

Mesa Petroleum . 

MGM. 

It Inn MinfAV r 

Mobil Corp_.„J 64* 

Monsanto ( 367 * 

Morgan J. F— J 41* 

Motorola J 36* 

Murphy Oil \ 58* 

Xabiacrv. 48 

Nako Chemical—. 25* 
■National Can 4 161* 

Nat. Distillers....' 21 * 
Xai. Service indJ 14 
Narional Steel.—! 35 4 

MaMmes— -! 391* 

NCB — 1 397* 

Neptune imp— I 14* 
N'err England EL 23 
New England Tel 35 
NiaguaUohavrk 13* 
Niagara Share „ 10* 

N. Ik Industries j 17* 
NortolUWe»eii] 26"8 
North Nat.Gns. u 41 
Nthn State* Farr 1 28* 
Ntbwenl AlrUneji 23* 
Mhweet Bancord 25* 
Norton Simon— J 20* 
Occidental Petxoil a3)« 
Ugilvy Mather.,.) 40* 

Ohio Edison. I 

(lira- l 17 t 

Overseas Ship__.l 23* ' 
Un-eus Corning... 67* ! 
Owens lUukoia.— ' a3Li i 

Pkriric Gas : to* ■ 

PtcincLiffbong..: 204 ■ 
I’ar. Pm. & It.... 21 * .' 
ftoAmWoru Air 3* j 
Marker Hnnalttaj 24* i 

Peabody Int ] 22* ! 

Pen.PnJ;Lt 227 3 

Pnuwy J.C 35* 

Penned I— 287 * 

Peoples Drag — fa* 
Peoples Gas™—} 35* 
PepsiCo— — 27* 


Perkin Hnair— .i 

PeC 

Filler ' 

Phelps Dodge — .1 

Phil«ria1 nhi9.H|p 

Philip Morria— i 
PhlUipe PoQid'cil 

PlirtKirj- - 

| Pitney Bowes — 1 
PltfStOD. 


ioltns»nt EnCcg^ ( 7* I 83* i ui „. . 

IUU j 270.12 270.25 : Lt>l ADK. 16 -a 

loll. Flavour*,..,.; Ss2>2 22* 

30l e 
40* 

23 
17 
431* 

29* 

7* 

51* 


20 * I 20 * 
36* 36* 

db* U7 
21* 21* 
lb* ! 19* 
62* j 63* 
30 I 301* 
40* I 40* 
20* : 19* j 
*3* 23* 

17 


Stock 


berioo— — 
Heyndda Metals-, 
heynoMa M. J. 
itlcb'aon MerrelL 
(toaksreU Inter 
Etam A HarserJ 


Dec. 

27 


44* 

31* 

683* 

22 * 

29* 

31* 


Dec. 

23 


Hoyal Dutch 68 * 

HXB 137* 

Unselqg* — . ... . 12* 
Byder System — 15* 

Safeway Storea— 41 
St- Joe Mineral*. 30* 
3c Beds Paper _ o * 
Santa Fe ltaiaLL. ■ 39* 

San, Invest-.. ..it* 

Saxon Inda.— r. 8 * 
Si-blltr Brewing- 107* 
Scfalumbeiger — 72* 

SCM — | 18* 

13* 
23* 
o* 


Scott Paper—— i 
Scovil Mrg 


Si-udr 1 Duor Vest 

See Containers— I 

Seagram. — J 

Sear* iG J)J J 

Seerr Eoebock — 

SEDCO —( 

Shell Oil— 

Shell rr»n*port— ! 
Signal — 


25* 
21 * 
12 * 
88 * 
39* 
32* 
39* 
32 
36* 
11 * 
19* 
48* 

18* 
267* 

. 17* 
3th n. Nat. Hea. J 42* 
Southern PadficJ 33* 
SouthertlHailwayi 61* 


Signode Cotp- - 
Simplicity Pat- 

Singer 

Smith Kline. 

Sotttron 

Southdown _ 

Southern CaJ.Ed4 
Southern Ca 


Southland — ! 


S'w't Bancahareaj 23* 


Sperry Hutch 

Sperry Han 
Squib. 


Standard Brenda 
Std.OU California I 
SUL Oil Indians J 

Std. Oil Ohio 

Stayff Che mic a l . 
Sterling Drug — 
Stndehaker 
Son Co. 


Sundatcand J 


IS 


tex. 


ecfanloolor.— . 
Tefetroaix— 
Teledyne 

TeiS: 


Xeneoo- 


a5i e 


tesoro Perroleuml 
Texaco— 

Xesaa) 

TtasOil&Gik. 
Texas Uli Urles— 
Time Inc— 
Times Mirr or. 

Timhm 


Trane 

tn mmnt dct — 

Twwo... 
tranr LTmoo— ... 
Tnucnvay Int 'ml 
Cram World Air— 

Etatrel lera — « — .. 
CrtCanrinenial... 

LU.iv... .j 52* 

jQth Century Fo»; 22* 

l A EGO 
UGI 


17 

38* 

24* 

35* 

39* 

48* 

70* 

36* 

14* 

46* 

43* 

36 

207* 

K* 
38* 
62* 
• 3 
31 

27* 

IS* 

75 

34* 

21 * 

37* 

25* 

48* 

34* 

15* 

21 * 

53* 

84* 

9* 

30* 

20 * 


44* 

31* 

69* 

827* 

29* 

303* 

56* 

13* 

12 * 

IS* 

40* 

SO* 

30 

40* 

4* 

3* 

U* 

72* 

18* 

13* 

22 * 

6* 

26 

21 * 

12 

28* 

39* 

32 

39* 

31* 

36* 

11 * 

19* 

48* 

2 

18* 

267* 

17* 

32 

33* 

61* 

25 

26* 

17 

38* 

24 

26* 

39* 

47* 

71* 

36* 

14* 

46* 

43* 

36 

21 

1 U* 

57* 

62* 

61** 

27* 

19* 

75* 

34* 

21 * 

37* 

247* 

48 

843*" 

154 

81 

34' 

84* 

10 

31* 

20 * 


UOP 

Cnllever 


Unilever KV— 

Union Maacrop— 

L'nkw Carbide— J 
Union Commerrej 
Union Oil Calif— I 61* 
Colon ftdfc 


58* 
- . 88* 
20 * 1 80* 
207* | au* 
23 * . 22 * 


13* 

40* 

ear* 

13* 

41 

6«* 


Cooper Imtu*.,.—. 44* i 443* 


lull. GacrtaUr.,.; 30 
lull. Min A. Chetn' 4 * 
I uli. Multitcolv.. : 23 i* 

liu'O- • 16* 

IntL Paper,.....-.! 43 

Ilfi 23* 

lot. Kcctiflcr— ..( 7* 
Inr.Toi.4Tri.-.: 31* 
luvent..— -j 1 * 
l(KcsBflK~— 30 
1C [ntornatfamal.i 11* 
Jim Walter— ...—i 50* 


' Puiarnd.... ■ 

| Potomau Eire—.. 


PPL IndnKnea- 
Procter Gamble-. 
Pub Serve Elect 

Pullman — .: 

Puma 1 

■ - _ j Quaker Oats— a . 1 

1* ! Kafud American 
50*1 : Kaythecn 
US* jECA— J 


36 * 

ia* 

fc 6 :c 

ta 

C 2 * 

27* 

IS* 

22 * 

h* 

33* 

36* 


gnirorai, : — 

United Brandi 
Coitod Corp- 
us. Banoup 

PS. Gypsuin 1 

CS. Steel— — 

L‘. n nl rtjrlw. - 

Irt’ IndUBtrleil — 

Vtnciata Elect-. 

WaigTwn , 

Wamer-Lmirm . 
j Darner- Uiiibcrt.! » 6 U 
27* 1 WnieJIni'raon. 184* 
Ibln i Welfc-Faijiu— | 26<g 
_ ” I IVntBfli Uanewvj 32* 
i- We»t«n S.: Imer; 27* 


50* j BopubUe S teal--, 228, 


• 47 * 
84* 
83* 
37* 
157* 
. 22 
57s 

55* 

S 3 

£5* 


is* 

42* 
65* 
15* 
41* 
7 

506* 

46* 
6* 
7* 
IQ* 
30* 
22 * 
84* 
31* 
35* 
20 * 
14* 
175, 
33 
26 
m* 
266* 
32* 
23* 
IV* 
18* 
£8*?; 277* 


i 485* 

i** 

-78* 

10 * 

31 

21* 

248* 

51* 

33* 

3U* 

14* 

175, 

325, 


Stork 


WixjI worth — 

Wyfr. 

Xerox- 


Zenith 

011106*1983—, 

UJLTrea>4|U^ 

U3.80 Day blltaj 


Dec- 


Z9a 


18*4 

°fi 

46* 

16* 

14* 

U01SB 

t94^ 

tB88*| 

6.14* 


haynr. Hypo ; 275J»tf-2B 

Ueyec. Vereinaht; o09-6!-OJi 
ClfialoUNed.wrtoj 

f-^fft fHfin hink— . 

Coon Quxzuni — 

Daimler 
peguaaa 


-6J»i 


CANADA 

Abtpti. Ohm*. I- 10* 

AjuiavHagie^-l- -a* 
AJcanAtamiiu imii -8 
AlffOdriEuai— — | 13* 

Aabeatoa 38 

danket llontieaH .18 
Sank Nova Scot* I 1 * 
Scale Eesour«».. 8* 
1*11 TetopJxw—i so* 

llow Vai*y lndi.| 1(27* 

SP Ca na da.—, 

Scaacnn | 

srlikso 

Calgary Power—. 

Canada Cement.. 

Canada VW Land 
Can ImpUnkCom 

Cmdiialow 

Can. Pacific 1 

Can. PacUkr lnv-1 
Can. Super Oil. 

Cazling O'EeeteJ 3^5 


Chieftain 20* 

Co m torn — -- . 29a* 

Cons Hath ur«r 21* 

Consumer Gaa—. 17* 
7 *4 

Coataln Eiofa f7* 

Deooa Ueaoureea. — 
Uecdaoo Mine*-. 85* 

Dome Mines 1 68 * 

Dorse Priro/eum 665* 
LKmlokn Bridge^ fd3 

Dam tar— J 15 

Du pool l*7a 

Patam'ge Nlckri^^^ 

Ford UotorCan-triGOia 

Gensur 

Giant Tel 

UuIfOll Canada- P -y q - 
Hawker Sid. CanT - . T'Je 7 

Hoi linger — | f30T- 

Boroa OH ‘A’— 453 * 
Hudson Bay Mnn] 17 - 
Hudson Bay— I IB* 
Hudson Oil A Gas 47 
}^-C I is* 

Imaaro t29* 

tlOil I 


Uemag. 

Deutsche hank— | 
Dreadner Bank 
Dyekvfaoff Zemv 
Gutoboffn im g — . | 
H apag lao yd 
Harpener — 

I Hoe cha t— , 

Boea-h 

1 Hones 

Kali and Hair —I 
Kfcatarft— 

• 

• Modmei Dm looj 
KHD 


f Kni|g)..., 

Lande.... 
LownbrauDm !00j 
1 Lufthansa -—1 
I MAN 


i M«nru>«TTMnn I 

MeUllfii 
Muncheoer Kurluj 
' Neckernmon— J 
Prauasas Dm 100 
Ufaetu weat Elect. 
Holierina — 
Siemens—. 

Hurt /locker , 

Thyaaen AJ5-— j 
Vans. 


, VHBA- 

I VerriaAWeetBk 
Volkswagen— .. 


43d I 

222^+2.2 


+0^ 


+ 1 
+0.6 
+1.5 
+09 

+2~ 

+2 

-O^ 
+0.5 
+03 
+ 1 
+ 05. 
~ 5 

+iai 


69.7| 

325 
268JSI 
148i[ 

302 
239 J) 

146 
205.61 
11J 
228 
130^ 

44.4 
138. 

134 
337 
'827, 

9* 

ieia 
ioo^ 

858 
*54^+10 
108 1+0.5 
191 i+2 
162. +06 
289 US 
473*8, — S 
184.5}— 15 
121 1 — 1.8 
201 !+42 
h71Hi+0.3 
295.31+1.6 
H45^.+0.5 
116.fi +OJ 
173 Ul 
114.4L-0.9 

312 

8073+L8 


dST 

% 

Dd. 

Of 

. __ 



■18 

L9 

ao 

4.4 

17 

0.1 

16 

63 

20 

i.b 

20 

6J& 

18 

4.1 

19 

23 

18 

53 

14 

4.7 

20 

53 

20 

4.2 

4 

L4 

6 

•AX 

12 

63 

t9 

43 

16 

bl 

4 

4-5 

10 

4.7 

9 

5.4 

20 . 

2.6 

20 

4.5 

'ia 

33 

18 

43 

2 u 

UA 

7 

4-2 

12 

4.1 

14 



1 U 

2.2 

18 

L9 

7 

6.7 

-lb 

4.0 

20 

4.7 

16 

2.7 

17 

33 

11 

4.7 

14 

4.1 

12 

83 

20 

43 

10 

2A 


TOKYO 1 


Dee. 87 


Aaahi Qiaaa— 


Chinnn— 1 — | 
Dal. Nippon Print 
Fuji Photo. 

Hitn-hi 

Hands Motors— 
Hoare Food 

C. Itoh 

Ito-Yohsdo. 

Jaocs 


Yen 

Utahan* 1 


32MR1 

599*1 

6TB--, 

36* 

0 O 8 

453 

172 

443 

870 

235 

1.330 


Kanrai Elect. Par.] 
Komatsu 

Kubota .—4 

Kyoto Ceramic — 
Mataosbtta iud — I 


12.510 

1.130 

k65]d 


+"<* 


+a- 

12, 

16 


Ui* 

, +2 

Ua 


, , +JO 
75 1—5 


Hitaubiaht Dank J 279 


Hitiwbub 1 Has vy| 
Mitsubishi Corp. 
Mitsui AC* 


Nippon, 

H I p|.inJ<hiiipn I bNL'. 


AMSTERDAM 


Dn . k7 


About (Ft. _ 
Aka>(Fi.dO>. 


Algem hnk(P .UXS 329 J3J + 0 ^ \ki2A, o^, 


Price 

Pi*. 


106.2 

kS 


Imperial Oil . 


21 

18* | 18fia 


Inland Nat. Gas. J 
ios’pr'yPipeLin^ 
KaJaerKcromrea. 1 

Laurm’ePisCar! 17 * 

CoUawCom. ‘B'J to. 60 
Mu’miil'n Blued r 18* 
Massey Fetguaoni 16* 
McIntyre POrpnr 26* 

MnoreCorpu . aoa* 

Noranoa Mines... I ^5 
>on*n Enw^'.. 1 ]8 
Nthn. X+Uumji-..: 271 ^ 

NnswcOlii Gu; 15 * 
Cakwood Potr'nj 8* 

Pacific Copper M 2.05 
PadfinPetmeiKB 40 
ftm. Can. Pet'oi a4* 

Psrirm tW* 

Dept. S- f4.S6 
Plane Gas A OH- 1.04 
Paper DevelMiBu 23h 
10* 

Price — Iw* 

Q^taoStbi^ecc 1.18 

JtatgiffOiI.. is8* 

Head Shaw. 

Kio Air 


Koya) Trust. 4 17* 1 ife* 

■JafTnjna 1 SUu. \ Ua* 


I Amev. (Fl.lCQ, 

| Amro Bank(FiA0)[ 
Otjenkon (F ^0)— I 
BokaWest*m(Fi.Kj 
Buhrm -Teuercd^ 
StewlerfFl-kO). 

1 UnakN.V.Bau 
EuroCamTatFi.ld 
G lsUiroi»iiea(P. i0( 
Hrinekeu(FU6>. 

[ Hunter D. (F-lQ0)j 
J H C. Holland—, 

1 KDf (FlIOQ 

lot. Mailer (120) 

Bearden 1 FIIO) — 
NatNedlmkJFLJC 

NedUredUk (TOL 

N«LMJdBk(FU6C 

Oob(FL2Q). 

Van Ommeren— - 
PakboedCFI^O)— 
Philips IF 1 JO) — 
kijnt&iVerPl.KX) 
Uobeeo (FU 6 Q 
ftotooo (FLfiA— 
ttortstwCFl.W)— 
EoyaJDatchlPlJO 
alavenburg....— 
cJtcvfaj Grp(Fi80) 
Tokyo Pac H ids S. 
UnltersrfFl^O)-. 
Viking Bes. I at. $1 
Wotlaad/u. Bank 


<4.7i+U.4lAs44f 5^ 


0 B .6 

78.7] 


118. Si - 0.6 


66 


1549^1—0.5 


183.5 


+ or I Dlv. 
- * 


+ 1-2 
+ 1.3 


-0.1 

+0.7 


-OJ! 


—03 


S4 


F44| 

M 

•70 

43 

S4I 

jsa 

« t 

14 


Dl (—1.5 
4L4U-4.7 
127if+l 

s6.7i + l^ 

26 Ul 
16^—0^ 
114.8'— tt4 
8M-03 
37.6f-0J 
100^+0.4 

4fl!5 

178^1+0^4 
160 I IA34 


4^ 


18 

20 

18 

10 

t46-2 

80 

20 


13L3[— 1 
42- &i — 2 
87.11+03 
88.3-1.1 
172 +OH 
119.3! +0.6 
128j3|+0.1 
131.5—03 
837J.U0.5 
148 1+0.1 

91 I , 

123.7i-0.2 
43^1-0.7 
400 -i — 3 


10JZ9) 7.7 


b.2 

6.2 

9.2 

B.7 

4.6 
8.1 

6.6 
4^ 
6.1 
9.9 
6^ 


A2&4I 7^ 


& 

14 

A 6 G 

13 

27*. 

30 

A4UI 

20 

32 


2-1 

6.4 

7.6 
8.0 

3.7 
0.n 

6.7 
VI 
4.0 


aanyo Electric ] 

Sekiaui Prelatu— . 
Sbttekln 


Sony— . 
Eaiahoj 


a70 

2.260 

t61 


»3a 
■K A 
au8 
>16 
921ad 


66»‘. 

'!§• 

1.L2j 

919 


Uio 
+8 '■ 


*750 -K40 


t63 

a48 

*220 


Marti 

Oikeda Cbemieai 
TDK- 

ftaiB , ids 

rpk» ilartna 807 

TokloEwut Pwirir 1.160 
tokyuHa njio — .. 

tOKyoohiheura 116 

— 1 >4 


Toyota Motor- 1 


«96xa|~9 


+ 10 
+4~ 


MO. 


1-10 


+8 


Uio 


Ua 

h^o 

hr 

+10 


+ 1 . 


Dor. 

A 


Yu. 

ts 


12 

-40 

20 

18 

15 
12 
18 
36 
12 
30 
13 

IO 

lo 

16 
36 
20 


U 

13 

14 
20 
16 

tl8 

Ur 

4*' 

la 

30 

20 

40 

11 

15 
30 
lu 
11 

B 

12 

10 

10 

•4 


8.2 

IS 

2j4 

8.7 
l.n 

1.7 
a.6 
80 
80 

2.7 
Z.J 

1.4 

4^4 

3.4 
AH 
OH 
l.t 
l.t 

4.4 
l.c 

1.9 

-tl 

iJt 

H-fl 

3.1 

J-3 

LI 

La 

81 

3.0 

L2 

4^ 

1.J 

3.6 

«-S 

-iJ 

4.4 

1.4 


8 oaree Nlkko Securities Tokyo 
BRUSSELS/LUXE^nOUJlG 


Deo. 27 


ttted . 


dq-Ura-Isunb — _JL**3a (—20 


ueken M B”. 
C.tUL 
Oockerli 
EhHB 


tfie-trobei— . .... 
PabriqaeNat—— j 
•.h.lnno-tsm- 

Inter -obi — 


Price 

Vn 


1.900 


! — 50 


— |L7fa6 
1.180 
390 

c-273 

B.bSd 

a.47o 


+0 
1+8 

+10 
+ 10 
'-45 , 

l-.h95 I 

1^06 + 6 'J 
^.710 +10q 
1.783 +18 


ItlWl Htfh.nk jb JBQ 

Da km* Be*e . 1,970 

eao Hhuitog 4.650 

Pec roftna a. 725 

doc Gen Banque . 4.695 
Bee Gen Belgique l.b90 

— _-ia,’c.ao 


TraotTon Elect— J 
UOB 


Uu- Min, fl/10) — | 730 1+2° 
ViriUe Montagna L 5 IO l—ifl. 


(-20 


4,630 
L148 


+50 

+23 

|+5d 

1+10 


hk: 

Pta. 

Net 


60 

114 

40 

17 'J 

I/O 

130 

41 
I 60 
14a 
46o 

|3oo 

174 

188 

13u 

406 

|A2fflJ 

162 

60 

100 


4.2 
b.3 
7.6 

i& 

7.4 
69 
o.& 
6.. 
5^ 
:0 
3 Jb 

6.2 
3J2 
+.7 
/. O 
i.l 
68 
7S 

6.4 

U.2 

6;7 


SWITZERLAND ♦. 



! COPENHAGEN + 

"pH® 


Western luiun—i lsig 
U'estlnsbseEkei! 19)« 

WertaTco I 283* :■ «v<s 

WaveAseinor-!! 27* 27* 

Whirlpool ^ 22* . 22 Sq 

■White Cm. IndJ 2C* J!l 
Witllsm Co—.—.. 10* ! IB* 
Wwcontin SlaoJ 31* j 307* 


v , _ . .. 23* ! 23* 

Shell Canada 17 * j ,17* 

SberriUG.Mlnei 6.12 | 6.12 

SiebepaO.G t 47 s ! «4* 

Sioipstna...., 

st«i <y Canada— ; 
ntooplhi'Ck Iron..! 
teaMfluCanorta,... 

Toronto IJom.Ba^ 

Tram Can Pi peLn : 

Trans Mount Otlrj 

Crirec_ i rlo • j flO 

Union Gna— ■ 105, ! 10* 
Walker Hiram- J 29* 1 29£« 
West Coast Tras 1 n4* { 34 * 
Weaton Geo— ... 137* j 114*4 

* AaventeU. t BM. JAHett’ 
i Traded. (Now 


4.Bo I 4.80 
*45* 1 845A 
6.40 I t<-36 
39 i 39* 

wjb i/Je 

lb : 26 

9 ; s 


Dfio.gr 

Anri«>lrfinln>Ti 

Harm'etrWaW* — j 
Danake Hank— 
Hast Asiatic OoJ 

Wy WLr?f fea |fT| 


OJIWaBUKrtOj 
filasd Kahei 

Ollahtarik- , 

Privattjank J 

Pravioshank 

Soph. Beren 6 »ea.| 
huperta*-,. 


Emma: — 



138 ' 

363 '}+l 
195*— j* 


VIENNA 


Dec. 27 


Pm* leu*' U»v, 

% i - j * 


Creditanatalc 330 L_— J 
Perinwoaee «— ! 863 IUU 


S [ Perinwoaot — . 863 l— - «9 
? — 681srt+8 48 

■ fwpert. ioo - 

” Stojt Daimi»..J 178 +1 ; *7 


Steyr |T . A 

VritHsgaaait — 818 1+3 


1 . 1 


, 5.9 
14 > 6.4 


CibnGttQrO’r.IOQ 
Do. PuCerta— | 

Da. tag.— 

Credit Suiraa— 
ti ecu vwatt. 

89.7801+ wool 


11,205 U33 
966 UlO 
631 


4-1 
+ 5 


11.805 U33 
780 +19 


Da. (smsJt) — f8.976 
Interfood 
JBltnoU fPrJJXJ). 

Ne««e (Pr. 100 ) j. 

Da He 
Oedikon -1 
Pirelli 1 

dandoc. (Pe-i . 

Da Hsr+Cezfia— 
achindrarCteFHX . 
dahsr (CfeaJEJOOL 
3vtaair<P^0i— 
i)ri» Hank /rax 
awisa<Bfl-FJZ6<^_ r 



+30 

PIS 


+13 
+2 

. ... ,+25 

ilntai tank— UIM80 UlO 

iorlch lna—U—j ll^JOj+SQ 


+ 10 <ObJt 
+ 10 * 86.8 


+ 15 


+16 


6 

6 

1U 

28 

22 

22 

16 

It) 

- S 
S60| 
68 
20 
80 


14 

15 
26 
26 

», 

14 

837| 

20 

4- 

80 

4o 


8.2 

1.8 

29 

L8 

4J 

5.6 

5.6 
3.1 

3.8 

U.D 
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G-P-ft Box 590. Hong Kong * W 

Nippon FA Dec J 069 


G.T. Mgt (Asia) Ltd. 

Hutchison Hml. Kaictnot Rd. Hong Kong 
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IntSartaS-B* .BuSD.U £5] J 2JO ^ 

Prices on Dec. 28. Next dealing Jan. 4 

Henderson Baring Fund Mgr*. Ltd. 
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United States Tat. lutL Adv. Co. ; 
14 Rue Aldringer. Luxembourg. 

UR Tsl lav pad . ] SUSULttL |+003| 108'- 
Net Basel value Dec. 2S 
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5J7 RlngsuudRmue. 8. WUteborae Road. ___ 
488 Croydon. CB021A. OL8H9064. 

9M Flirt Unite.-.- — 0252 1208) J — 

*896 Property Unite. KUT 54 Jj .[ — 

644 aty of Westminster Ass. Co. Ltd. 
an RUugtrad Hone. & Whitehorse Road 
SS Croydon. CEO ZJ A. 014048884. 

4 to 2S«S3 , fS^z^l6 iUj( ■ j z 

PULA Fund.-- — ,- fUS2 160 


1694 

1605 

M»7 

6764 

3478 

147.7 

65.7 
653. 
368.4 
1678 

155.7 
135.1 
»&3 
1Z7.B 
1278 
167.9 
1378 


1330 
1247 
1385 
128.1 
142.0 
1338 
1387 
1290 


+8| 


~ Trident Life Assurance Co. Ltd.' 




HaubdeiloiiM, Gloucester 

Bit »* 

Property. . 


0*S23fl54tTr 


Prop. 

Prop Mod. Ckh. 

King * Shaxaon Ltd. CdnaTPernTFior— 

SLCorubULECft 01-8235433 Oiv.PmCm».Ul 

Bond Fd. Exempt —1117 43 J1959| ...>.) - Sf! 

c « s «,i^& dw =g6ir..-i _ 

Ijtngham Life Assnronee Cn Ltd. - B&gTshajftn. ut, 

Lan^umHs.HoihiibraokDr. NW4. 01-2015211 Bd*.Soc.Cup.U1... 

LmgM^l Plan_g35 gU I - Provincial Life Assurance C*l Ltd. 

TOiptSP) Man Fd f695 Wfl .Z.) — 322 Biahtqugatei. ECL2. 

Legal Sk General (Unit Assnr.) Ltd. Bg-gjggg 1 * 11 - 
Klngx woBd Hom e, Kmgswuqd, TUdmr^ (Hit Flind 30 - PZ7J 

Prudential Pensions Limited' 
Hoiborn Bar*. EC IN 2NH. 01-4050222 

Eqult-Fd. Dee. 21 K2SJ7 Z4I 

ftd. InL Dec. 21 {£19.59 19J 

Prop. F. Dee. 21 pru 24J 

Reliance Wnhii 

Tunbridge Well*. KenL 080222271 

ReLProp.Bd*. J 190 JZ [ .... J - 

Royal Insurance Group 
New Hall Place. Liverpool. 0512274422 

Royal Shield Fd — (1321. 139.71 4 - 

Save Sc Prosper Group' 


— Uk. Equity Fund. -t 

— High Yield f. 

— S^EueyiiimS-ZF 

— Growth (SpZZZZf 

— Growth Aec~. 

Fens Hngd.Cap._l 
Pena Mngd- Acc. _ 
P«a*.Gt£bep.Cap 

Pena <3 cl Dep -Acc. 

Pena Kpty. Cap 1 

ftna. Ply. Acc : 

Trdl. Bond 

*Wl GJ. Bond 

■Cash value 




1026 10761 

1368 1132] 

109.0 us3 
2.7 S77\ 

. 1918 1 

(or CIDO praduiL 


c'l'I 

Tyndall AssanmceflPensiens' - ' 

18 Canyng* Road, Bristol. 037232342 ^ 

ft'W«yDec.22_— ~ 

aSTr 22 — 1 


Snrnw RTSOdEU. 

Cash uiilial 


Do. Accum. — -—IBs. 

Equity Initial UlAS 

Da Accum P258 

Fixed Initial U32 

Da Accum UU 

Managed lnldoL mu 

ssssEfa 1 

Legal A General tUadU rariari ud 
. t Gash laiL. |SJ 

■. Accum 1«8 

. t Eqty. Inlt—na.l 

Accum W58 

.. empt Fixed laHKJl 

S . Acctnu.-- WJ 

empt Mngd. IntLlOT O 
Da Accum. _f458 



01-3478533 Property Dec. 22_ 

. 1 _ Demrir Dee. 22 , 

'J _ 3-Way Pen. Doe. 22.1 
(Fseea Inv. Dee. 22_ 
MnPaS-WD«. 1__ 

saswE-t 

Da Prop. Doe . 1 


12ftB 


152.4 


- UU 


U02 


I2U 


1AU 


65.4 


1M-6 


243.D 


174.0 


70.0 



■-J : 


1600 
1005 

1423 

N C inreraat Inc,. B1 
N.C. InttynM. Acc.. 73.1 
N C Sad Ol Fd . 



385 
282 
726 

ib) PaAccnm^-^-. 

Js TSB Scottish 

■ bl Do Accum.- — 


(btTSBGeui 

fbl Do. A ccum. 

b) TSB Income . - 


Dealings to 0364 83432-3 


0SW821SI | Perform UBitt, 




. tProp. lnlt .195.0 

1. Accum [958 

Z Lloyds Bk. Unit Tst. Mngra. Ltd. 


m 

r-J: 

’ -Vj 

Vanbrugh Life Assurance' -L-'I'a 
41-43 BladdexSL. Ldn. W1R SLA. 014te4tS.>. 

Managed Fd. 0406 UtUH .. 

Eqnity Fd. Z2L1 2S2* . 

fatal. Fund 875 «3 . 

Fixed Inters Fd 1727 lCUH . 

SSS^~m Sl:: 

Welfare Insurance Ca Ltd.' ^ 
The Lena Folkestone. KenL 0803533 3 ? 


-w4? 


198.4 



+021 351 IConnGercial Union Group 


J5 Sl Hrien’r. 1. IfademfaaR, Ed. 01-2837500 
Jg Variable AftAtUu-j 52% (+1J6I - 

Da Annuity LT* — j 17.« J “ — 

ZJfl Confederation Ufe Insurance Ca 

50, Chancery Lane. WC2A 1HE. 


|ie6 5 155 9| +0.7) 427 

Norwich Union Insurance Grou p (b) mMer Bank' (a) 

sessssss. 

F«rl U»« ww* U0. “Jg“ HTMIM _* |fS=^ 

* — —— — « 01-8C3485I Ijuanwed Fan- Fd_ 

....-I 950 lpsn9pertyPpu.Fl. 


73. Lombard SL. Ed 

exempt PSLX 106.4) 

Lloyds Life Assurance 
ItLadenlSDSL EC3M7LS. 

MIL Gth. Dec. 8 _ 

ftUSSildB 

optswWi- 

OpL 5 Man. Dcc.8._ 


4. GtSLRtelen-s. Lada, HOP SEP 01-554 8800 n T ” ZZ.1V7T T' “Si » 1 

Deposit FUt 

S3BKB7E5 


2S2 High Holboen. WC1V7EB 
Pearl Growth Rd. ..BL7 « 

Accum Ubtla “ 

Peart Inc ...00 7 23 

Pearl Unit Trt. - - 77b 

lAeeum Udlttl K68 47^ .....^ +/« WeIer Growth Fond 

Pelican Units .Admin., Ltd. (fHirt King Wllilmn S l GC 4RS.tR 

83 FonnWln SU Manchester 083-23858SS Income I'alte 1297 

ftUraa linn. , . . {784 .842) +0J| 4.* l Accum. Units pJft 


CCSa3SS31 — 
412) 4Q1) 470 iSSJSi^jpcjrftC; 

Putl Fnnd... 


King WiUiamSL BC4R OAR 
4M FriaraHnc Fttad- !W30 
IS ’melerCrtb. Fnd ..E92 

4J| Da Accum - — r 

478 




1b.AU 

Corn hill bunrance Ca Ltd. 


1272 

2072 

“^BKStaW ft 

Deporit Peas. WLt. »3 IttM 

« -Dm. 7. 
fWettdy dealing*. 

Schroder Life Group' 

Enterprise House. Portamoo ih. 

EauliyDec.20 

EuaJty 2 DcC. 20 __ 

Equlnr3Dec.20.. 


Man chaster Group. 

Windsor Life Assnr. Ca Ltd. 

1 High Street. Windsor. WUMterCnTMLI ' 

ytcfar plmuL, — E6S4 72.01 I 

FntnreA*uLGth(al.| 19.0 I 1 _ .T-- 

FufareAod.Gthibl. 47.0 11 

ReL Asad, ftni — I £27.75 

Flex Inv. Growth ._|U6.4 112(1 




070527733 


01-3420382 OpL 5 Dept Dec. 8 . P198 __ 

Loudon Indemnity St GnL Ins. On. Ltd. 

18-20. The Fortuny. Bead! ngS63Sl I. WOTtea. i 

n m - ^^^55 

Fixed Interest JUJ 362) +0JJ — ugfd. fFfco Dce.a^ 

The London & Ma nch ester Ass. Gp.' — 

<80357333 Money 3 Dm. 20" 


The Lais. FbUrestone. KenL 


a- CbrnhllL EGA 

330 | sta-fflOFit Nov JO 


014066110 


teU.w«Jij.= 


Growth Fund 
^araesmt Flex-FdJ 

prop Fd 

-Flexible Fund 

In vTruat Fund — . 

Property Fund 


ZU4 

J272 

■5.7 

nz4 

78.7 



Deposit Dae 90, 

Property D«c.20_ 

Arc. Dec.90 


+0J. 


3tn.Pn.Acc. ; 
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ENTER! A1 NMEN'I GUIDE 


CO—These theatres accept certain Credit card* by telephone or at the box office 


OPERA & BALLET 


THEATRES 


THEATRES 


I^OUSEUM. Credit Mrd* 01-240 5258. DRURY LANE- 01-636 8108. Cverv MERMAID. 248 7656. Resuurwt 248 , ROYALTY. 


THEATRES 


' Rni™*'lon. 01-856 3161. nlaht 8.00 snaro. Mating* Wed. and 

ENGLISH NATIONAL OPERA Sat 3 OD. 

■lE.es. 7 30 Tofierw* lA* d*rt of A CHORUS LINE 

fleWer. HI From Th- House o' the " VOTED BEST MUSICAL OF 1976- 

■ Dead; Sat. _7 Tu **’ DUCHESS. 836 8243. Mon lo Thur 

• He Magit; fiuj:. an C h .uwt sn. sit > n >t on 


2835. Dali. S.O and 8.0. 

DAVY JONES AND MICKY DOLENZ 
in HARRY NILSSON’S 
THE POINT 

SMI Tickets £ I ZS. £3.50. Combined 


D l -405 B«M. 


— — TBVMWK Flute. a.O. at. "ft MS.’ O™*'-™*™' TKKet CSSS. 

SOYENT GARDEN. CC. 240 1066 ; .. T Nu i,rv°” ! ttmni!w7*b Telegraph. ! NEW , LONDON. Drurr Lane. a 0 5 0072" 

■l&anlen charge credit cards 836 69031 • BUl sensational YEAR I Menu tip** I Spectacular with th* 


'• (Garden OPERA 81* SENSATIONAL YEA R 

' Tomnf 7.30 onv V Maria Stuarda. DUKE Of YORK’S. CC. 836 5122 Last 
' Sat 7 o.m. ana Mon. 7.30 e ">• : Wi*. Ev». 8. Sat S SO S 30. Wed. 3. 

Fiwermau* _ ARTHUR LOWE 

THE ROYAL BALLET __ > LABURNAM GROVE 

Frl & Tu«. 7.30 O.m. Swan Lake. 65 bv J B Priestley 

: Anidhi' seats lor all pert*. on aale - AN IMPECCABLE PRODUCTION." ST. 

from 10 a.m. on da. O' Pdl. ; op YORK - s '. 01.836 5122 

— ~ .... Men. -Sat. 8 00 Mats. Wed. 3 00 and 


magical ingredients of Thcatni. 
Cabaret and Cirrus 
SURPRISE. SURPRISE 
Until Jan. 15 Mon.-Fr. 

Sets. 2 0. 5.0 ard 8.0. £150- L3.S0. 

REDUCED PRICES FOP CHILDREN 


ROYAL FESTIVAL HALL. 928 3191 

1 LONDON FESTIVAL BALLET 

Until 7 Jan. a! 3 ana ..30 Jan. 9 Id 
I d at 7 30 Mat. Jan. J 4 at 3 


5*1. 5 00. 
SIAM PHILLIPS 
PAUL DANEMAN 


’ THE NUTCRACKER SPINE CHILLER 

• .. .Today MM. Bbieore Jobnwn Red. oner prev.-S., 3 end 4 Jan. 

Tonight Evdokimova Brsueri Open'. 5 Jan. ar 7 00 

— ■ — . instan-. Crcnir rani ReservstlQP. 

SADLER S WELLS THEATRE. KoseWJrv Pin ner and Top.gr, IQ 5<m £ 7.3 Q. 

Sits. inV^odar. Jan. ^4 and 5 _ 2 jO FORTUNE. 83fi 2238. Evas 8. Thu 


NATIONAL THEATRE. 9 ZB 2252. cloud oi lay from beginning * 

OLIVIER '9 Pen stage); Ton t. 7. jO. , -. 5 TllT , a pK alio at Aldvtvcl 

Tomor 2 30 ana 7.30 VOL PONE br B01 , <nd Piccadilly Theatres. Credit «»n 
Jp naon . bookings accepted. 

LYTTELTON (oroscemum stager Ton 1 ___ — 

SuiSSSiAL 4 ?.*^ SHAFTESBURY THEATRE. 01 .836 6S9S- 


Mondar-Thursday Evgs. 8.00 „ 

• fbl. S.ao and BAS. SaL 3.0 and 8 0- 
Dec. 31 at 3 0 and 3 0 Jan. 2 at 8.0. 

London’s critics vote 
BUBBLING BROWN SUGAR . 
1 Best musical ol 1977. Limited nos- o' 
- seats avail !or New Year's E*e- '"«» 
Phone booings accepted 

(SAVOY. CC 0I*«36 8888 . EwiWMF B.OO 
Mats. Thurs. 3 OO. Sat. 5 OD. 8.5“. 
ROYAL SHAKESPEARE COMPANY 

• RICHARD PASCO. 5USAN HAMPSHIRE. 

• NICKY HENSON. JAMES COSSlNS '* 
Bernard Shaw’s MAN AND SUPERMAN. 
Directed b» CLIFFORD WILU AMS. ’ 1 
sat m a cloud ol loy Irom beginning to 

1 end." S. Tunes P5C alio at AldwYCfl 
1 and Piccadilly Theatres. Credit card 
bookings accosted. 


Scottish devolution: a cause 
for concern in Shetland 


BY -RAY PERMAN 


‘Today mat. Belftorc Johnson 
Tonight Evdokimova Srsucn 


GUARDSMAN by Ferenc Molnar. 
COTTESLOE 1 small gudUeriuml Tone, 
and Tamar. 8 LAVENDER BLUE br Jchn 
MacVendrick. 

Many evccUcnt cheap seals an 3 theatres 
I dav ol D-rf Stand l>» redos**®"* nfl " 
1 available e*ervanp. ring 635 0850 lor 


. a 50 fortune - 3 “vs»* jpi Th - i ssr-crsp- pSlss ars osi: 

foLANT HE^o r ^o R n A Tit.. Sat. Mumai pj*io<« « MISS MARPLE in C rtd < card bKgs 928 3052 


ana T uc PRINCE55 »DA 


: '* THEATRES 

&HLFHI THEATRE. CC 01-836 7611 
Fvos 7 30 Mats Thurv 3 0 5ati 4.0. 
’■ LONDON 5 BES1 NIGHT OUT. 

' i SPECTACLE. CAPTIVATING TUNES 
..'AND RACY COMEDY. S. People. 
IRENE 

>. THE MUSICAL MUSICAL 
■ SLICK SUMPTUOUS — IRENE HAS 
- EVERY < MING. ’ Daily Eaorcss. 


AGATHA CHRISTIE S 
MURDER AT THE VICARAGE 
Third Great Year! 

GARRICK THEATRE. 01-536 <601 

E». 8Q. W-d. 5a t. S.i5 and 

LYN WILLIAMSON. JILL MARTIN 
DAVID FIRTH and ROBIN RAY In the 
’’ BRILLIANT MUSICAL 
ENTERTAINMENT." Peooln 
S'DE BY SIDE BY SONDHEIM 
’’ GO TYJICE." Morlev. Punen. 

"GO THREE TIMES." S. lanwi NTI 


■.Neriilr CONFIRMED CREDITC ARD GLOBE. CC. 0T.«7 »SM. Evenings 8.13. 
: '^ SooK 1 N°GS O N 0 P | -636 761 V . »*■ 6 0 and ,6 40. ^ M«. Wed. 3.Q0 


OLD V|C. «8 7616 

Christmas mats, lor children. 

’■ Shrieks ol delight ... 

THE GINGERBREAD MAN ‘S • hit. 

Daily Tpieorapn „ . 

" Splendid.” The Times. ■ 'L<irtl* stun. 
Daily Ewprejs. Until Jan. 7. Today 2 P m 
Soars available IQ.IS mats Frl. 38th 
and Sat. 3t« cancelled PerfS now 2 P.m 
and S p m 

PROSPECT AT THE OLD VIC 
in reoertoire Jan. iQ.Mar. 25 
HAMLET 
ALL FOR LOVE 
SAINT JOAN 
ANTONY A CLEOPATRA 


Evgs. B.QD. Mat. Thurs. 2.30. Sat. 5-00 
and 8.00 

TICKETS £1 .S0-£4.00. 

PAUL JONES 

A NEW I6lh CENTURY ROCK MUSICAL 
DRAKE’S OREAM 

- Manv Merry Refrains.’ Evening Nnwn, 
’’BO-mcIng Vigour ■’ Evening Standard. 
“SsectaeuMv Prewntauor.” Stage Dm- 
and Top Price scat £7 .75. Instant Credil 
Card Reservation*. 

SHAW. 01 *380 1^94 

Daily at 2,0. Thur. and F»i 2 0 aid 5 0. 

A RIGHT CHRISTMAS CAPER 
A new children’s play by WILLIS HALL 
"Magic Irom start to glittering itn.Vt. 
F. T. Cheap puces- E »y Parking . 

STRAND. 01-836 266o! Evenings 8 00. 
Mat. Thurs. 3.00. Saturdays S.30 * B-SO 
NO SEX PLEASE— 

WE'RE BRITISH 
THE WORLDS GREATEST 
LAUGHTER MAKER 


. AtGERY. 836 3878. Ton t at 7. Sub* 
Evas. 7 as. Thur* Mat. 4.30. Sal 
. a 50 and 8 

1 THE MAGICAL MUSICAL 

OLIVER 

I 9|lh ROY HUDD ana Joan Turner 
, Some scar- avail lor certain oerioi mance* 

-» January. 

, . -NOW BOOKING THROUGH 1978. 


PAUL EDDINGTON. AMANDA BARRIE 
In the SECOND YEAR ol 
DONKEYS' YEARS 
bv MICHAEL FRAYN 
THE BEST COMEDY OF THE YeAR 
GREENWICH THEATRE. SS8 1755 

Evp*. 7 30. Mat. Jan. Id. 2 30. PINCH- 


Booking* now open. JT. MARTIN'S. CC. 836 14*3. Evgs 8 03 

I WlN SPACE THEATRE. 01.38? 6966. M * r - Tl,c l>5fSk r^JeTiF-c 5 * 


ALDWYCH. 836 6404. Into. 836 S33Z 1 tum*- a 
ROYAL SHAKESPEARE COMPANY .n ; “T. Late * 

MPOrtcre. Tan-flhl 7 30. Tomor. 2 00 ■ tippitv’ 1 ' c? 
and 7.30 A MIDSUMMER NIGHT’S , YIWTY FL 
DREAM ’ magical, aelighllul. hilariously A 

lunny ' Plav* 6 Ptavers With Bret hi * . un »'l Jan 5 
THE DAYS OF THE COMMUNE iFm Jt * 4a - ■ 

7.50. Sal 2 00 A 7 J0> ’M BOOd.” Gd" HAYMARKET 
BSC *i»o ar THE WAREHOUSE isee under EvBS y jc * 
vyi and at Piccadilly and Savoy Theatre* • CLa'ib 


ME-NOT. ■ A new Comedy hr Rlclwird i PALACE. _ . 01-43? 6834 

•JL O Keeife "An excellent first p|«« " Mon -Thur* 8.00 Frl. a* 600 and 8.40 

;j32 ' Time*. " A considerable achievement' • JESUS CHmST SUPERSTAR 


Tuesday- Sunday tin. at 8.30. • A thE H mOU5FTRAP 5 

CENSOPED^CCNES FROM WORLD S LONGEST-EVER run. 

Mon»rrnu*lr -movable.” Time*. i TBAK 

MUST END JANUARY *. ’TALK Of THE TOWN. CC. 734 SOJl. 

— 01T437 6854" . 8-15 Dmino-Danclng. 9 30 Stioer RCvVP 


Time*. A considerable achievement Je! 

DT. Late nlOM musical revie at 16.15 ! =Gl»SSn»- 
P.m- !?nlil Sal CAST FOUR KNIT Two PHOENIX. 


TJPPITY 1 ‘flip. FLO? CUhaDROPS A^D 1 ’ ** J ^8 bS' r ' r '* ‘ TH - UPSTAIRS. 730 2554 Fj.**- »* 

until Ja,, ^ “Tis aw ?*s®jan lW "E| m.chfll ' 'mSh” T ‘ ,0 Oa*®"'sM“S TO KrSut*B« ' 

at 4 43. Jan 7 a. Z 1 S j„d 44S MICHl LL « t o rK ,CC, ' H SONATA hu LOO TtHttOv. 


RA2ZLE DAZZLE 
and at 11 p.m. 
SAUNA JONES 
FROM. MON. BUDDY GRECO 


AMBASSADORS. CC 836 1171 E« 6 ! 
Mat*. Tues. 2 45. $ats. 5 30 and B.30. I 
Hilarious WhOdjnii Mtivlral 
SOMETHING'S AFOOT 
1 Jnlinnin the theatre with unalloyed lev 
H .ah. cetane hilarity ” PERFECT FAMILY 
SHOW 11 S. EvP ■' Enormous o«rr» I 
loved evriv 0*H minute ol >t.'' Oiy Mirier 


IATMARKET. 01-930 OSX2 ! 

Evg* / 45. Wed. 2.30. Sal. 4.30 A 8 IS : 
CLAIRE DANIEL 

BLOOM MASSEY 

MICHAEL ALDRIDGE In 
ROSMERSHOLM 

D'BECTEO 8 VCLIFFORO WILLIAMS 
•A MURDER PLAY MODE Ei. -CITING 
THAN ANY BY AGATHA CHRISTIE.” 
J Bavter □. Telegraph. 

FOR LIMITED SEASON 


«!™. • • ' Da»'d Suchet in THE KREUTZI* 

M CH “NIGeL STOCKS"” SO NATA hv Log T olttov. 

IUNE I AGO PAUL HARDWICK . VAUOEVILE. 836 9980. 

in the Chichester Festival Th»atra s Mats. lues. 2 45 Sa 1 

production o< Dinah Sheridan. Dul 

THE APPLE CART Eloanor Summerheld. . 

hr Bernard Shaw A MURDER IS AN) 

■1 fiutstanHinn revival ol buoyant Shaw.' THE NEWEST Wh 

Pally Telegraph. bv AGATHA CH 

Direct'd bv PATRICK GARLAND 1 * P-emer Agatha with 
LIMITED SEASON. i dunmt hit . . Agatha C 


01-437 2 665. 


3. 00 HAYMARKET. 


. VAUDEYILE. 836 9980. E«9* at S. 

Mats. lues. 2 45 Sat*. S and 4 
Dinah Sheridan. Dulcie Gra«. 
Eleanor Summerheld. James Grout 
A MURDER IS ANNOUNCED 
THE NEWEST Whodunn.t 
hv AGATHA CHRISTIE 
1 p. enter Agatha with another who- 
1 dunmt hit . . Agatha Christie 1' ***lk- 
: lira the West End ret again with a-e*h»r 
I ol her fiendishly maenlous mu'der 
mvseierie*.” Felly Barker. Erg. New*. 


Mat* Thurj 3 00 Sat. S 00 and 8 00. I Pnen-w* Jan 2* (Charity) and Jan. 25 
""DONALD SINOEN IS SUTERB ’’ NOW. | Open* Jen. 26. 7.0. Sub* evg*. 6 0 


SHUT YOUR EYES AND 
- THINK OF ENGL AVD 

•’WICKEDLY FUNNY" Time* 

” G RE AT ENTERTAINMENT " NnW 

ARTS THEATRE. 01-836“ 27JV 

Tom Stoppard’* DIRTY LINEN 
"'Hiiarroui . . . '-®p it.” Sunday Time* 
Mond.iv TO Thursday al 8 30. 

FHeiv to Sarurdav at 7.00 and 9 IS 

ASTORIA. Charing - X - Rd 0 1 -437 6739 or . 


Mat. Wed 2.30 Sit. S.O and 8.1 S 

INGRID BERGMAN 
WENDY HILLER 
DANDY 
NICHOLS 

DEREK FRANCES 

GODFREY CUKA 

in 

WATERS OF THE MOON 
bv N. c Humor 
NIW RICKING 

ER MAJCSTY'S. 0 1“930~6608 


PICCADILLY. 437 4608. Credit card hYg j 0) her fiendishly ingenious mu'der 
F3S 3932 ■*». Sat 1 I -Mon »o Frl. B 00 myseierie*.’’ Felly Barker. Evg. New*. 

c.r sis a 30 Wed 3 00. Jan. 2 at i — — - 

sat. 5.1b. oa j VICTORIA PALACE. 01-83* 1317. 

ROYAL SHAKESPEARE COMPANY In Twice DiMy at 2 30 and 7 JO- 

RAUCOUSLY FUNNY I BASIL BRUSHES NEW REVUE 

ISth^tcntunr com-dv I MOM. BOOM! BERT WE DON 

WILD OATS BOBBY CRUSH A 5TAR CO 

'■ '"^25 ! WAREHOUSE. Don mar Theatre 835 6808 

?Jt7n " d £n I co t? 5JJ uiiW T emi «huS 1 Rival Shakespeare company. Tom 8. is 
a°e, 2^ n jJ.V%y W S.«SffS A^TOl MACBETH '«”*"*>■ Adv. bk... 

Winning Corned v RrlvalH on Parade ^ 

pen*, here (rent 2 Feb , WESTMINSTER. 834 0233. Mon. -Thur. 5 


01-437 S75T r>r 01-734 ajgt. Neared > HER MAJESTY'S n 1 -ayn~Ki'nK 

bST J 35."*x; . E ^ 5 - 6 00 - &.V",ISn| 00 ■ “S 

p-rf*. 2 Jan. JOB and.B.OO. j LEE MONTAGUE HELEN LINDSAY. 


'• ELVIS " 

. THE STAGE SPECTACULAR 
T'fkel* II £0-£S SO. |n*lanr Credit Card 
RSI Adoria Restaurant opening offer 
until xmn. Top-price Seat and Dinner 
£8 SO me Also Lunch and Pre-Theatre. 


PRINCE OF WALES. CC. 01-930 8681 
Mon. to Fn. 8. Sat. 5.30 and 8.43. 
Mat*. Thur*day at 3.0 
" THE STAGE 15 AGLOW." 
Daily Telegraph 
RICHARD BECKINSALE 


WESTMINSTER. 834 0233. Mon.-Thm. 5 
Friday and Saturday 3.00 and 6.0ff. 
RUPERT'S CHRISTMAS ADVENTURE 
The Family Mijoeal '7f* • hit.” FT 
BOOK NOW. 


in TERENCE ’.-ATTIGAN s 
CAUSE CELEBRF 

"RATTIGAN HEYEAL5 HIS MASTERY--, 
S T. "A noweriul drama." E N "GLYNIS 


£8 50 me Also Lunch and Pre-Theatre. jOHNS pla* i.briMja ntty^ DT. , 

Buffet Bar. I KING’S ROAD THEATRE. 352 74B3 ! 

ELVIS Mon to Thur. 9 0. Fn . Sal. 7.50 9.30 

Infectious, appearing, loot- Stamping and I THE ROCKY HORROR SHOW I 

he jrt -thumping. ..Observer, ■ NOW IN ITS 5>h ROCKING YEAR [ 

I wm absolutely caught UP In It carried LONDON CASINO 437 637T. Twice; 

along by il re Invigorated hv the sheer; df; I » ? ' :■ and .70. Until Jin Id 


y '■ I INSTANT CONFIRMED CREDIT CARD 

KING’S ROAD THEATRE. 352 7403 ! BOOKINGS ON 0T-930 08*5 

Mon to Thur. 9 0. Fn . Sal. 7.JD 9.30 "lutArK n,~ rx<“ i 7c T 

THE ROCKY HORROR SHOW i QUEEN S THEATRE. 01-734 1166. 

NOW IN ITS 5t h ROCKIN G YEA R [ EtPS. 8.0 Sa^,^ 5. 0 ,8. 30. Ma.. Wed. 3 


Oallv Telegraph WEMBLEY EMPIRE POOL. Until F».b. 25. 

RICHARD BECKItiSALE LAVISH ICE PANTOMIME 

‘n HUMPTY DUMPTY 

I LOVE MY WIFE I " ^Hcfr ^parM*na SPCCMClV." O TCI. 

’ HILARIOUS COME OY MUSICAL. ' Sjm J Twit . dailv *t z and 6. £1 IP £3. Child- 

D'lKldl b* Gene Sak* with Bount'rai . fpi and Senior Cits half price. From 

Invention and wu." F. Times [ j 4 n.. 5. Mon. to Frl. 7.45. Main 


Jan.’ 6. .Weds * Thur*. at 3. Sat*. 2. 
S « 6. Paw at deer*. Ena. 902 1234. 
Spacious car park. 


NOW IN ITS 5th ROCKING YEAR 


5.0 8.30. Mat. Wed. 3 (WHITEHALL. 


verse and spectacle - of li. Sun. Tel. - SUSANNAH YORK RON MOODY 

’■ ELVIS " . PETER PAN I 

Staggering, effective. Time*. rT— £* £3 £ 2 50 and Li 50 

Performed with ' 7 %!?.“ r.r* in BrRuh '■ •Wlffff, VI2' 

musical*. The show l.terallv had the I MATINEE TOO ay and 041 IY at 2 45.] 

audience dancing m the aisles. Thi* E tommy stf/le 

T.EIvi* I * marvellou*. Sunda» t>prwi i SALLY ANN HOWES 

CAMBRIDGE. CC. 01-836 6506. Mon to and ANTHONY VALENTIN? 

Thur. 8. Fn.. Sat. A Jan. 2 at S 45 A In THE Fairv Talc Musical 

P.30 'Reded, price* lor children on HANS ANDERSEN 

, . Jan. 2. 5.4S performance.) ' BOOK N OW; The atre and Agent* j 

•i PULSATING ‘M.lsfcA?!’’ New* ; LONDON PALLADJUM CCa^ 7373 

THIRD GREAT YEAR l fob a « niVK VaSON 

Seat once* ti.50 to £4.50 F0R A tmp %v«i SC ” 

pinner a nd to p-pri ce sea l £7.73 me : RONNIES 

CAMBRIDGE THEATRE. 01-836 704 d" I BOOK NOW- Th-atr e and A gent* 

Today at 2 0 I*" Talbot , LYRIC THEATRE. 01-437 3686. E« BO 

TO AD OF TOAD H ALL I M „ 7hur , , Q _ S „. 5 0 Jnfl g a0 

COLLEGIATE. 01-387 9629 ! JOAN PLOWRIGHT 

‘-International Stai* in Family Shew. COLIN BLAKELY 

THE MAGIC CIRCLE SHOW and Fafrioa Ham in 

Jan. 2-7. 3.00 and 7.30. Bock Nnwi F1LUMENA 


LONDON PALLADIUM. CC 437 7373 _ rn " 

OPENING MAY 25 REGENT. 

FOR A SUMMER SEASON { 

THE TWO M . T.. 

RONNIES 

BOOK NOW- Th-Mtrc and Aoent* cfxii 


Alec Gulnr** In 
THE OLD COUNTRY 

A New Play bv ALAN BENNETT 

Direirod bv CLIFFORD WILLIAMS 
BEST PLAY OF THE YEAR 
Play* and Plow* London critic* award 
’■ One of the most notable theatrical 
event* m this country for a pood many 
years." B. Levi" Su nday Time*; 

RAYMOND REVUEBARTcC 01-734 1593. 
At7pm.9rm 11 n.m. >ooen* Suns.) 
PALM. RAYMOND pnr.enti 
THE FESTIVAL OF 
EROTICA 

Fully AIR CONDITIONED. You may 
drink and smoke in the auditorium 


01-930 6692-7765. 


COMSDY. 01-930 2578 Ewn-nn* R no. 
Bats. 5 30 ant 8 30. Mar*. Thurs. 3.0 1 
• Ex. Dee. Z°i I 

*• •• Winner of all 1975 Award* 

Best Plav pf the Year 
Hyw*ll BENNETT ,n «>mnn GRAY'S 
OTHERWISE ENGAGED 
Directed bv Harold Pmter 


JOAN PLOWRIGHT 
COLIN BLAKELY 
and Patricia Hare* in 
F1LUMENA 

hv Iduerdn de FUIpdo 


CGENT. 01-637 9562-3. 

Opens TOutav at 7.00. 

M . T.. W and F. 8 OO TTigr*. and Sat. 
6.1S and 8.45. 

SEXUAL PERVERRY IN CHICAGO 
AND DUCK VARIATIONS 
h« David Manat. 

The talk H dlrtv. the neooia jra nice . . . 
You will hav- a qoed t.me. NY OW New* 
student Stand-by Tickets available after 
7.30 o.m £1.00 

Ne Pertormance Dec 24. 


TOTAL 'ibmimw " C ?, ZC N w tLl -' AN I ROUND HOUSE. 267 2564. Eve*. B.| 
iJfhTy TO ?D^«aiVor • r» kTT' ■■ MAY ! ACTORS COMPANY in 

VENT TO TREASURE. _D. Mir. MAY -nar (UPQDTAIICF OF 


EVENT TO TREASURE.’ D. Mir. ’’ MAV . 
IT FILL THE LYRIC FOR A HUNDRED - 
YCA B5. ’ Sunday Ti me*. ’ 

MAYFAIR. 01-493 2031 Daily 10.30. .’ 

2 00 and 4 0? TUI January 7. 
SOOTY'S CHRISTMAS SHOW ! 


SHOW 

CRITERION. CC 01-936 3215., ^ " - 

'LL’, V"“" 

■■ l-wn— ■ •». T— ; .. SSK-Ww 

"HILARIOUSLY FUNNY" N. o' World 1 Mon -Thur*. 8 00 Fri.-SH 6.1S A 8.3B 


THE IMPORTANCE OF 
BEING EARNEST 
bv Oscar wllrte 

- I laughed almost without stoDOlng. 
Financial Time *. 

ROYAL COURT 730 1*45 E-* 8 

Mel*. Today- Sat. Jan. 4 and 7 at 3. 
7-84 Scotland In 
TREMBLING GIANT 
br John McGrath 
See also Theatre Upstair* 


Mon. to Thurs. 8.00. Frl. and Sat. 3.30 
and 8.30. 

PRUNELLA NORMAN 

SCALES ROSSI NGTON 

BREEZE BLOCK PARK 

Wickedly Funny Christmas Cornel* 

’’ Not lo be missed." Gdn. “ EPITOMISES 
THE BEST OF THE WEST END." 
HILARIOUSLY FUNNY." TIME OUT. 
’’ Both guv and cast deserve this »*an»- 
ter. ” □. Tel. " Prunella Seale* lead* 
splendid cast." D. Exp. 

Instant ronfirmed teleohone credit card. 
booking*. Easy parking. 

WINDMILL THEATRE. CC. 437 6312 
Twice Nightly at 8.00 and 1*1 00. 
Open* Sunday from Jan. P 
PAUL RAYMOND presents 
RIP OFF 

THE EROTIC EXPERIENCE OF THE 
MOOERN ERA 

" Takes Vo unprecedented limit* what I* 
permir-iiHe on our stages, '' Erg. New*. 
You may smoke and drink In the 
Auditorium, 

WYNDHAM'S. 8S6 3028. Credit card 
bopk.ng* 836 3692. ‘Ex. Sat.) Mon - 
Thurs. 6. Frl. and Sat. S.1S and 8 30. 

Jan. 2 and 4 and 8. 
"ENORMOUSLY RICH VERY FUNNY." 

Evening New*. 

Marv O’ m alley’s smash-hit cem~jy 
ONCE A CATHOLIC 
" Sure nre comedy on sex and reiiv'on." 
Daily Telegraph. 

"MAKES YOU SHAKE WITH 
LAUGHTER." Gdn. 

ENTERTAINMENT GUIDE 
IS CONTINUED ON PAGE 6 


SHETLA>'OERS DIVIDE the 
world into two classes: those 
who speak and understand the 
gentle dialect of Britain's most 
northerly isles, and the rest— 
the " snnth raoothies.'’ Even 
allnwine for the oilmen, who 
hare become very much a part 
of the Shetland scene, there 
has been a lot of the latter 
category in the streets of Ler- 
wick. the main town, in recent 
months. Anri since devolution 
became a practical possibility, 
the islanders have drawn the 
attention of many people who 
at other times would never have 
given them a moment's thought. 

A Norwegian princess brought 
Shetland to Scotland when she 
married James m in 146$. Her 
dowry was to have been 60.000 
florins, but her hard up father, 
Kinc Christian. couJd raise only 
2.000 and had to pledge first 
Orkney and then the neighbour- 
ing island gmup to the north 
against the debt. They were 
never redeemed. Whatever he 
may have thought of his bride, 
it's’ a fair bet that .Tames did 
not think much of his new acqui- 
sition. Bleak, barren and 
separated from the mainland by 
ino miles of unfriendly sea. the 
islands were populated by inde- 
pendent people, the descendants 
of Vikings who showed no par- 
ticular desire to become Scots. 

Since then a lot of things 
hare changed. No amount of 
florins would buy Shetland back 
now. for without it Britain 
would not own the rich group 
of oilfields in the northern part 
of the North Sea. which by 18S0 
will provide half our oil pro- 
duction. Shetlanders, however, 
have not changed: they still do 
not want to be Scots. English 
or any other nationality. They 
will nwn to being British, but 
first and foremost they are 
Shetlanders, who have always 
done things their own way and 
want that state of affairs to 
continue. • 

That basic desire is what lies 
behind the -Shetland attitude to 
devolution and to hear it ex- 
pressed by ordinary islanders in 
the direct way they have of mak- 
ing themselves clear to 
strangers, it is very simple. 
Confusion only arises when 
others step in to interpret it 
for them. 

Successive Governments have 
recognised the force of the 
islanders’ argument that the 
best people to make Shetland 
decisions are Shetlanders. 


Along with Orkney, the islands 
won changes in the suggested 
form of local government re- 
forms so that they became all- 
purpose islands authorities, and 
the envy of a mainland reorgan- 
ised under an unwanted two-tier 
system. 

Then, in a race against land 
speculators, Shetland won its 
now famous powers under the 
Zetland County Council Act 
1974. enabling it to acquire all 
the land needed for oil develop- 
ment to build and control all the 
necessary ports and harbours. 
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The Act also made it possible 
for Shetland to enter into com- 
mercial joint-ventures so that a 
share of the profits would fall 
into community hands and set 
up its own reserve fund — a 
healthy bank balance topped up 
by payments from the oil com- 
panies which will be used to re- 
build traditional industries like 
knitting and fishing when the 
Klondyke days of oil are over. 

These are the privileged 
powers that Shetland wants to 
preserve. They, are the legisla- 
tive dyke behind which the 
individual identity of the islands 
shelters from economic currents 
which would otherwise sweep it 
away. Provided this barrier is 
safeguarded, most Shetlanders 
have no objection to devolution 
of powers from London to 
Edinburgh — in fact they have 
for years been one of the prime 
exponents of the principle. 

Putting that principle into 
effect, however, _ is another 
matter. The island's council, or" 
rather its devolution group (an 
inner circle of elder statesmen), 
has tackled the problem in a way 
that has alarmed many 
islanders, exasperated Mr. .To 
Grimond. the Liberal MP fnr 
Orkney and Shetland, and given 
the widespread impression that 
Shetland is so against devolution 
that it wouTd try to secede from 
Scotland — or even from Britain 
— if it were forced to be 
governed by an Assembly in 
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Edinburgh instead of a parlia- 
ment at Westminster. 

As an opening gambit the 
Council invited representatives 
from the Faroes and the Isle of 
Man to Lerwick and talked of 
promoting private legislation to 
seek similar autonomous status. 
It paid for six of the strongest 
opponents of devolution in the 
House of Commons to visit the 
islands and drew up plans to 
hold its own referendum with 
a demand for a Royal Commis- 
sion to examine Shetland’s 
position if the Islands said 
** no." 

And it commissioned a survey 
of. the constitutional options, 
paying 3 completely new body, 
the Nevis Institute. £43.000. 
Members of the study team will 
receive £150 a day plus ex- 
penses for the work they put 
in. The cost of the study has 
also been criticised is Shetland, 
but at least it represents a 
saving of £13,000 on the 
Institute’s first tender. On 
reflection the Council decided 
not to have the option of a 
renewed association with 
Norway considered and to drop 
the proposed survey of Shetland 
from a “social anthropological" 
standpoint. 

The survey findings, due in 
March, will however include a 
judgment on the practicalities 
of total independence for Shet- 
land. a prospect which seems to 
horrify most islanders. 

Concessions 

In spite of the fact that none 
of the dozen Shetland amend- 
ments so far tabled to the Scot- 
land Bill has posed a threat, the 
Government has taken Shet- 
land's doubts seriously and has 
already made concessions. 

By the time the Bill was pub- 
lished it had already been con- 
ceded that Orkney and Shetland 
should each have its own repre- 
sentative to the.- Scottish 
Assembly rather than sharing 
one as proposed in the Govern- 
ment's first ill-fated devolution 
Bill. Mr. John Smith. Minister 
of State. Privy Council Office, 
has had lengthy discussions with 
the council's devolution group 
and two weeks ago announced 
a second concession, namely 
that results of the Scottish 
referendum would' be an- 
nounced separately for local 
government areas, meaning that 
Shetland would know its own 
decision, and obviating the. need 
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for the council to bold its own 
poll. 

His six-page letter to thn 
Council went to considerable 
lengths to reassure members 
that many of the things they 
were demanding were already 
covered in the Bill. Energy a od 
ports. for example, were 
reserved matters which would 
not be administered by the 
Scottish Assembly. The letter 
contained quite a lot of what 
could be described as “public 
relations.'' but also enough 
information to give the Council 
cause for thought. It has asked 
Mr. Smith for further clarifies, 
tion. 

While Shetland has hee tt 
making all Ihe running. Orkney 
has said very little. The two' 
island groups have similarities 
such as oil development, but are 
very different in many respects. 
The Orcadians, quintor in ten^ 
perament. are also concerned to 
protect their interests but at 
the same time they ar? anxious 
not tn be left in au anomalous 
position. 

If either Shetland or Orknev 
was left out nf the devolution 
settlement it would create con. 
stitutional problems which 
might be interesting, but would 
also be irritating. There are 
many areas of island life which 
will become the sole responsi- 
bility of the Scottish Assembly 
Although Westminster would 
retain the theoretical right to 
legislate over them, it is diflft. 
cult to imagine that it would 
want to do so purely for Shet- 
land. 

Crofting is a case in point Aj 
a system pf land tenure it dries' 
not exist in England and Wales 
and the Assembly will assume 
responsibility for reviewing 
crofting law and regularly 
adjusting the level of grants, 
Will MPs want to debate the 
grievance's of Shetland croftera 
when they are -not doing so for 
the rest nf Scotland ? 

The same argument applies to 
Scottish law and the enurta, 
education, the activities of the 
Highlands and Islands Develop' 
ment Board, and a number of 
other important areas vital to 
Shetland's interest. Mr. Grimond. 
has raised these points as have 
a number of islanders at public 
meetings and through the 
columns of the Shetland Times, 
but the. Council seems to have 
left its consideration of them 
to the Nevis Institute. 


venture with C.E.Heath. All enterprise involves an element of risk.when the nee 
isfor cover at home oroverseas, industry and commerce increasingly turn to us 
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C.E. Heath & Co. Limited 

Solving the world's insurance problems is chit business 


Heath’s Condor first to am ve at Auckland in the second legerfj \ 

Whitbread Round-tne-worw^ Yacht Race is seen here offcapere 


r^L-V’in international insurance Brokers Reinsurance Brokers and Underwriting Agents 
v rf cuthbert Heath House, 151/154 Minories, London EC5N 1NR and at Uoycfs 

l < f\ A V Telephone: 01-488 2488 Telex: 885280 888088 
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WEEK’S FINANCIAL DIARV 

the principal business and financial 
gQjrageinepts otaing the week. The Board meetings are main ly 
for the purpose of eonsJdenng dividends and official indications are 
iotalw^ whether d.vjdends concern^ are interims or 


— - 


17 


fiSaS- n*^*™ 00 * ^ow KTSa SSiSTon lS 


year 


YESTKKOAV 


BitflOWNO * INTEREST PAYMENTS — 
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BOARD MEETINGS— 
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tSgjjL 1 '"*""’ 7,n 

ijiij liinMliiiWt Trust 
DIVIDEND A INTERtar PAYMENTS — 
gird Confectionery SpcPf.. 2.1 b 

-Nwson Ort. 3J5p. DO. 7pc 

Lm. su. shk 

gSS K«n iod NMWtoM* b*. 2 * S > 
<rt-6U. 3 'b iM«roi. 3«*. 3ta. 3%. 4"*. 
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**"■ w ' 1 ""Wm 5S&SW d *“ 4uoc 

mirfPANY MAETINSS— 
u v nirt Bit net. HrrtfordsMrn. 12. 

grassra-sa ?r- ,2 - 

js&z- 

Educational 
Smim and Mrtcnel) 

'ntVIDEND A INTEREST PAYMENTS — 
uSMm lOocBdvRetl.. 5,7l7». SBC 
SojtsAHO fopcSdS.R«d. 517778. SBC 
{JSSS-dOOn-TMeed 10KB<b.Red. 5/7/78. 

J£ycod . ISBSW 1 * - ■ 27 *1 *• Soc 

55 me lOocBOa-Red. S.TI7B. tec 

Sp7l2taKlU*Jted. 25.G/8C. fr*woe 

Sack lOocBds.Red. 5/7/78, Sue 
SN Scot Water loot Rrd- 5 78 5 Pc. 
Sow* 10ocBtf5.Rm. 3/7. 7 8- 5pc 

1 DPCBda.Rnl. Sf7f7B. SRC 

SSUm Bank In*. Ord. within Nos. 
ScTqoI to 527.605, £18. Do. Ord. 
mi witnln Nos. 6,885,076 to 
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K w loocBds.Red- SV'79. 5pc 
EmiI lOpcBdl Red. 5/7.78. Soc 
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VtSTspc* 01 An9>nev ICBAte-Rcd- 

FRIDAY. DECEMBER SO 
COMPANY MEETINGS — 
t Kept Water. Soodiand. Kent, 12 
Wo. tdewurth. Middlesex. 11. 
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S°y«l WorDEStar Db. 3 Voc 
Robaroid Ln. 5 tape 
St. ^ A ndrew Tit. StapcPL l.B373p. 
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Braltar, 6 pc PI. 2.1p; , ■ TtapcPf. 

*«Ai a^U- 80 ' SioePf.^. 
Steetlev Db. 3Vpc. Ln. 3taPC 
S SS? r, f? d « h - .Sh'-W. Water Db. 

stkv ita j't 3V. 3s. 5 and SVpc 
T ate and Lyle Ln. XVdC 
Temple Bar Inv. Tst. 6 
Ln. 2tape 

Tcnneco Inc SHfl./DoHarCnv.UoclJi. 5pc 
Thomson Org. Do. 3Vpc 
Thom Electrical lottk 6pCLn. 3 PC Etasc 
3 tape 

Tootal Db.. steba. 2V. 3V and SVpc ' 
Turner Mrtftrg. Soelrrd.Prf. 1 7Sp 
Unloxt* oeb. iv 2V and 3 Vpc Ln. 3taoc 
Unilever Ln. 2L and 3Voc 
United Gas lode TtaocPt. 2.82S9. Db. 
3hpc 

Vamchab Motors Ln. SbPC 
Waddlnston Oohn) 61x19. 2. ip. BoePt. 

WndSaia Stringer Deb. 3);. 3V and 3Vuc 

Walker CroiweHer Db. 3*ioe 

Wme. Wright and Rowland ttaRoPf. 

Weir Grp. Db. 3V and 5 DC Ln'. 3* and 
4Voc 

Watt Hampshire Water 3.1 Spc (RdY Avoc) 
Pt. 1J75P. 3.85PC ttnur StaPCl pf. 

1.92Sp. 42 pc (fmly 6 DU wTVfo. 

3.15k .ffmly «i«u Red-Pt. 1375 b. 
3AxRed.Pt. 1.75p. 43 Sk ctmbr 6 boo 
Red.Pt.1 983-84 2J175P. Deb. 2 Md 2ta- 


Db. 4 Stapc. 


tl Prirogim DM. 2 *a 3PC 


W*Mm Motor Oed. aod A a 66. -SljpcPt- 

Whessot-Deb. S’tanx ' rT-.TV.V 

Wlitn inds. Db. 3V + 4%oc 
Wool Hall -Tst. -6taBCPf. 2.2789- 

Wriohts Retail .Grocers Db. 3oc 

Yeoman Invest. t*» Ln. 2taoc 
Yorkshire Tar Corm. La 2Vk • ■ • - 

Yaong Cos- Invest- Tn. 14 p 

SATURDAY. DECEMBER 31 . 

, . PffIMH® * INTEREST PAYMENTS— , Hcathcote .JOhni 'Dbi'Yta" MdlttaK 
Lns. A.P.V. Hides. Dbs. 2V 3ta and 5oc I Hepwor t h Ceramic Hldgs Db. SVpc 
- Albright and Wilson DbS. 2ta 3V and | Hicks on and Welch (KtagsJ u “pc 
4PC . . | Higgs and Hill 7DtP». 2.45p 


■wmahOB L*. 3 Vrc 
B urns-Andarson Lo. Btapr. r 
BuHim Dha- 3ta 3V-and.4pfl 
S'P'-CMtalner-Db. 4 tape 
r 'm***. Tn. tn. StapC 
Caketrao RoMv Ln. 4 ^k 
C ampbell I shomood 5ocPL 1.75p 
Cap* in dusts. Dbs. 3V and Stasc 
C Dh^* J vT* Tit. SpeFft^ 1.75 b, 

r ™- *ta and 2tanc 
“S®. * jw’o. Ooup UlWp fliic. i boo. 

dtattn. rt 0.02 08p ala vr. ended 3113/77) 
Carrlnoton Vyella DbA 2.1 Sta 3.75 and 
r.n.y-~ Ln *- 3.H25 and 42 k 

^■rtcr genaoln Grn. fiocPt, 2.1 p 

cSSS S*"** , Pro P5v_5 b - 

SEWf Waoon Ln. 3 Vpc 
C hamberlain Phipps SpcPt. Up, Li 

Cbariweod Aniuce Hides, do- 4Voc 
9*4™dS 7peR f. 2 j«5P 
C heater Watenworto Dbe. 3ta and 4 PC 
Proos. Db. 3VPC 

Chilean « hoc won Sod cooulmbo Rlr. 

(Asad.- 1948) 2 tape 4 Vic .'(bow 
2®*»e Coouunbo Rlr. Bds. CAasd. 194B) 

Northern Rlr. TstDb. 2taoe 
Chubb Fire Sec Db. ZVsse 
CNH Servkso Supply Aun. Db. 2 tape 
CJav Crus* Ln. 3**pc . 

'Wohard) 6 pc PI. 2.1 p 
Sigw»i CChartea) indwts- 6ocPf. 2.1p 
f Dairies Ob. 3 tape 

C !rm P °pe AutftDr,lr ^Rrirrd. TtaDC 4 PC 
Cole ‘ CB-^H.) Db. 4 tape 
Col more Invests. Db. 3 tape 
Colt indum. 6BV etc 
C ST I*® *»' w *N* t h Development FM. 5 tape 
,D». 2 tape 7tancDb. 3 tape 
CompAlr Db. 2 Vac 
Concepcion raty of) 'Chile) SVpc <i . 
r ^5 „ S^B-Ln- 1928 (AsmL 1948) 2 tape 
Coming Db. 3>-oc 
Coortaulds Knitwear Db. Stapc 

, O^BDOwmlciV Groap 7 PC PC 2.45c 
Cummings engine Ln. IVoc 
Da'Betv Dbs. Sta (79-84) Sta (85-89) 
3‘: and 4VnC Ln. 4 pc 
Daniels Straod Db. 3*MC 
Dart induats. 25 etc 

Cwt. V-TSo. Dbs. 2V (79-83) 
aad 2 Vac (90-94) 

Derby tst. Db. SVpc Ln. 2 tape 
□esoutter Brothers 5J5pcJ*t. 2A2 


5p 


Dmmdl Hldos. 1.625 b 
D ickinson Robinson Group Ln. 3 Vpc 
D iploma Invests- Ln. Stapc 
D4«on (David/ (Locds) 5 tape Pt. 1.925 a 
■K rf. 2.1 p 

Drafco and Scull C-BccCW. Z-45p 
Drayton Conid, Tst. Ln. StapC 
Dravtpn Premier Invest. Lna, 3V 
Cnv.) and <Cmr.i 
Dunlop Hldgs. Dbs. 2ta (70-85) Zta 3*4 
and 4pc- Ln. 4oc 

D'rtwn Fpmhaw Variable Rato UraecLn. 
78-80 3.125BC 

EMI 3JpcPf. 1.75p. 4 02 SpcPt- 2J)125p 

£4St Midland Ain ad Press SpcPf. t.75p 
Eastern Produce Lns. Sta and SVoe 
fNctrie Wd Genera/ Invest. Ob. 5.0 Soc 

^U) tr *dpc * IWI ,K,u * trl * 1 Stca - Db - 2 PC. 

Eiitott (8.) 4tapePt. 1.5750 
Empire Stores (BraalonU Db. 4Vpe 
New York Tst. SpcPf. 1.75p 
Ena Hh Card clotblnB BpcPt. 2.8 p 
E nglish Electric Dbs. 2V and 3 tape 
English Prop. Coro. Db. 3 tape 
Ermla Finance (U-K.) Ln. 4tapc 

4txl Genera/ Invests. 4.9pePI. 

Ewred Hldgs. 5'jPCPf. '7.925P 
|*®re*s Dairy Prop. Obc 2V and 3VK 
Fair balm Lawson 7pcPf. 245p 
Fair cl oust, Construction Group Lit. 4VK 
Fejlsstowe DoUc Rly. .Db. 3taOC 
Felixstowe Tank DeveJopnwiit DO. 3Voc 
U"'»7 Paekaalng Db. Star* 

L £ v ?I 2^7So. Lita 3VPC 

Flight Refue/lliig SpcPt. 2.1 p 
Foster (John) dtaoePt. 1J75p 
Francis Parker Ln. 3 tape 
G.T. Japan Invest. Tst. Ln. £3.47 
Garnar Scotblalr 6 DC PI. 2.10 
GaaAell (Bacup) SpcPf. 1.75 p 
G ceer^ Accident Fire Life Assurance 
Lns. Sta and SVot 
General Mining Finance PT. 3 pc 
^ ^ Dandy 7pcPt. 2A5A Db. 4 tape 
GWdlng* Lrwd- Fraser Lrt. 2 Vbc 
G roup 6 pc PL 2.1 p 
Glliott Brothers Discount Ln. Spc 
Giltsnur Ln. ” — 


Glasgow Stockholders Tst. Db. 2pe 
Glaxo HI dm. Ln. 3tapc 


34ipc 

raynwed 7taDCpf. 2.71250. Ln. Soc 
G ram p/en Hldg^ 7KPL2.45A. Db. 3 tape 

Greene King Db. 3 Vdc 
G resham Industs. Pf. 3pc 
Guinness Peat Group d^pcPf. 2, ip 
Guthrie corp. 3.925 pc PL 1.9823 a Ln. 

H-A.T. Group Li). 4 k 
H •Pen Carrier 5'rPCPf. 1.925P 
Hall Ham- Rim Dbs. 2V and 3tapc 
M 3VK nB “ B ' <H,1 « sJ - 8 ‘t» ,cW -- 2 -275o. LA. 

HalstoM Uamesj StapcPL - l^ZSp,' :DD- 


NDd Kent Water 25pc fflolv- 3pC Com. 
ord.' 1.75 b. 3JK ftmiy. 5pc» Max. 
OnL- 1.75A -3 Jk- Omhr^ Spe» Coos. 
Pt. 1.75 a. 2.B75pc- .emir- -*UpO Rod. 
PL 77-80 1.4875 b. 3-Sk (forty. 5os) 
Red. Pt- 80-81 7.75B. 3 . 6 Soc (fmty- 

5 tape) Pf. 1984 1.925 b. 3.85 pc (fmlv. 

5 tape) Red. Pf. 81-83 1.925a. 4-0 2 Spc 

i fmlv. Stand Red. Pf. 78-79 2.01 2fip. 
4-2M ttmhf. 8 pO Red. Pf. 78-80 2.7 P- 
4.2K Ctmly. 6oC Rad. Pf. 85-87 2- Ip 
Mid Kent Water 4_Zpc ifnrty. 6pC) Rod. 
PI. 86-88 2.1 P. 4JSpc (fmly. 8 tape 5 
Red. PI. 83-84 2J7Sp- 8 PC Red- Pf. 
19B1 4Vo. 9 pc Red. PT. 1982 4 tape. 
10 k Red. PT. stk 1980 Spc. DBS. ~ 
2ta 2-V 2\ 3>I Sta and 4pC 
Midland Bank Lns- 3V add 5 VM 
Mkllana News Assoc. BpcPf. 2.8p . Ln. 
4 k 

Milford Docks Db. i tape 
Mindan Invest. TsL Ln- 4taPC 
Mitchell Cons Group 4taPcPf- 1JS7SP- 
SiipcPf. - US25P . . 

Montfort (Knitting Mills) SpcPf. 1.75P 
Morris Blakev Wall Papers Db. 3tapc 
Muck low f A J.l 7 pc PL 2.4SP 
Nchanpa Cons. Copper Mines Pfs. 2ta 
and 2<;K 

-Neill (James, Hldgs. Db. Stans 
New Loo don Props. DU. IV end 2 VpC 
Newport UNe of Wight) 4pcGas 1986 
2 k 

Newton Chambers SroePT. 1.7 So 
Nortn Surrey Water Dbs. 2>a 3ta and 

4--.DC 

Northern Engng- 3ocPf- 15s, 5-375PC 

Pf. 2.6875P. 8.25pcPf. 2.0628 b. Db. 

Stapc. Ln. 5 Use. Ln. Stapc. Ln. 
4taK 

Northern Sect. Tst Dbs. 2 end 3VK 
Of rex Group Db. 3VpC 
Oliver (Georoej Footwear Db. 2VK 
Orroe Developments Lns. at- aod 4taBC 
fptlv. Cnv.) 

Oxley Printing Group 6tapePf. 227SP. 
Db. 7 PC 

P. M.A. Hides. 7 IikPT, 2.62SP 
Paramount Realty Hldg*. Db. 4taK 
Priotas (Muo- of) SpcSUoXfl. isf 7 2 tape 
Peamounc Estates StancPL * 1.925P 
PCnt/and Inds. Db. 3VK 
Philips Fr nance Ln. 2 tape 
Pickles (William) Ord. and A N.V. Old. 

0-2 Bp. 5’tPcPf. 1.92SP 

Plrelir GanersJ . Cable Wks. Db. IVoC 
Pitney Bowes - Ln. 2 tape 
Prestige Group 5ocPL |.7Sh 
Priest (Beniamin) (Hldgc5 Db. 3 k 
Ptkot fU.K-) Db. Shoe 
Proprietors HaV* Wharf EtapePf. 2.275 a 
L n. 4VK 

Provident Financial Grow 7 pc PI. 2.45p 
Pye of Cambridge Dbs. 3V and 3 tape 
Rsmar Textiles SocPf. T.75p 
Rank Orgenuaiiofi Lns. 2ta 3 and 4 k 
R ank Provision In easts. Db- 5V0C 
Ranks Hovts McDougal! 6pCA and BPts. 
2.1A Ln. S.-iidc 

Rea Bros. 4.2KPL 2.1 p. 5-425pcPf 

2.7123d 

Ready Mixed Concrete Ln. 4upc 
Reed and Smith 6ccPf. 2.1 d. Ln. spc 
Reeves (F. J.) Db, 5VK 
ReOis Prop. Hides. Ln. 4 tape 
Reliant Motor Group BpcPf. 2.1 p 
Roan Canto. Mines Db. 8 Vk 
R onntv Tst, Ln. 2VK 
Rawntree Mackintosh 6pcPf. 2.1 p. 7 pc 
Pf. 2.45P- 7taoePf. 2.625 b 
H owto n Hotels Db- Stage 
Rusbv Portland Cement Lns. 3 and Stapc 
St- Catharine’s College Cambridge Db. 
Static 

Savoy Theatre Db. 2 k 
S cottish Western Dbs. IV end 2 Vk 
S ears engng. 6ocP». 2.io 
Shaw (Francis) SUpcPf. 2,625a. Ln. 
3 UK • 

Shu* eld Twist Drill Steel SpcFf. 1.75p 
Ship Mortgage Fin. Db. 4 k 
S hiostone (James) Sons SocPf- 1.75 a 

DC. 2 PC 

Sidroy Ln. 4.*aK 
Slme Darby Ln. 5 k (London Reg.). Ln, 
5pc (Malay Rcgj 

Slme Darbv London 7 tape PL ZA2Sp 
Sim Or, Engineering Db. 4VK 
Sirdar 7taKPL 2.625a 
siouoh Estates Ln. 5 k 
S mith Industs. Dbs. 3ta aod 5 tape. Lns. 
3ta and 4oC 

Spink Son 7 tape PL 2.625a 
Spirax-Sarto Engng. Dbs. Sta (81-88) and 

S^i^rei Mixri 1 SpcPf. 1.75o 
Staffordshire Potteries Ln. 4 Vpc 
S tar Aluminium Db. 3taK 
Stori Bros. Sp 

Sterling TsL Soc PL USA Ln. 2 tape 
Stevenson (Hugh) Dbs. 2ta and Stapc 
Sumner (Frauds) Engng. Stapc Pf. U2» 
“onllght Service 7tapcPf. 2 j625d 
under iand (River Wear Gomnwn.i lac 
Ponded Db. 1 tape. 4 k Funded Db. 2pC 
Sutton out. Water Dbs. 1ta2ta Sta and 

SlgPC 

Swan Hunter Ln. 8 !<k 
S wire (Jobn) Sons 6-SpcPf- 3.150. New 
b-SOCPr. 2-47p 


3 taPC 

Hambnn -invest,' ; TsL -£W3 2 6 Sc 
Hampsod inds. Ln. 4pc 
Hardy (Fbrtiitf,br« -Db; Stare '- - 
H 4taoc r S,<sde ^ v - Ctonp-Pbs. ..5ta ia/Rt 
Hawtin 4.5SpePf 7l963pC 
Heodiam Sinn and Coggins 5. BpcPf. 2.flp 


fti&V 1.S75P. 4JKPf.^»« Alumimum (U.K.1 Lns. 41, wd- H^ iCh^, |ri*o, bkPL 2.1p 


Industs- 4.46770. 


STuuS ttop. 4 *SS£j ^’asSSfTwS^tt svk 

“ ,w - ™- Db - 1,1 2 2upe - “■' 23S%4ff» l VW 

v of) r 


7taKlf. j Hoskins and Horton 6 k P f. 4.2p. 

3^61 DC 


Db- 

Db. 


-iLS h iimoo d Ln_ 5bC 


Antofagasta (City 


5k (now Spc sup. 


tMeid Props. 1 7 Lo 1 Ln. 1914 (Asid. 1948) 2 tape 

t tonus 11 891 p (Mc_ 0.02 WH>; Aopteyard Group “KPT. 2.43p 



.awns 1.iB9ip (foe. 

P.1. 4pePf. 140. 6pcPf- 2.1 P. Ln. 
II J A 

m (Win.) Db. Spc 
an re. Ataef Db. 4 taOC 

nw’ ceibimrt Sccv Db. 4 *»k 
by Hon Grp. TocPf. 24Sp 
-n*v Dv» C«b. Ln. 2‘joe 

? b ta 

as Lo. j 1 * 

tea Do Stapc. Ln. 4 ‘NIC 
Lancashire Paper Ln, StacC 
nurae Watrrworics Db Sta Staoc 
wn* American Assets Ln. 4TC 
rwl Industrial Secs. 0.975a 
»* keviery 5ucPf. 1.«5p 
slid Mmji «';PCPf. 1 JS75p 
kUaecst 4.2ocPl. 2.1 p. SpcPf. 2Jo. 
H. 2,ip 

(ttw D,« Wir 2.8oc (imly. 7a& 
lap. M5 kP». (Fmly. *'SM__Pt.) 
a.SiorPf (Fmly. 6»: 

_ (Fml» 7PCI 2.45. D 
. Do. LB. MS 

» Uuneu BtapePf 2.187SP 
Nliwmilei 5'jwpf. 1.9259 
.A^lvr 0.75 b In.iriPC. 

F E W kltk Turner 60c Pf. 2. Ip 
1 IA‘ Db 3 «►. 
ennuSv S'rxPI. 1.925b 


?!b. 'i.SSDCPf (Firilyl 6 * : k» 2.275d. 
■tff. (FnM, 700 2.45. DO 2 2'l 3»: 


Argus Press Db. SPC 
Armltage (Georoe) GpcPf. 2.1 p 
Arodale Pros. Tst. Ln. Stage 
Ash and Lacy Db. 4 k 
A sprey 6‘;«»cPT. 2-275 p 
A spro- Nicholas StaocPL 2.01299 
Assam-Dooars 6pcPf. 2. Ip 

Associated Book Publishers DK~ StaK 

Associated British Foods Db. Stapc 
Avlesburv Brew. Db. 2pc 
B.I.C.C. Db. 3'«K 

B5G International Dbt. 3ta and » i| PC. 

1 h 0 ^4PC 

Barlow Rand l/n sec. Notes Shoe 
Barnet 1 3 tape Red- 1980 Stapc. 14 k Red- 
84 -85 7 PC 

Bananqullla Invest. Dbs. 2ta and Stapc 
Bath and Portland Group Db. Stapc 
Bell Db. 2 pc 

Bell (Arthur) StaoePT. 1.923 d 
B ernmda Electric Light Db. 3taK 
Bermuda Teleohone Db. 3taK 
Bastobell Db. 3/vK 
Sevan (D. F.) Ln- «K 
Bib&y U-) 6 k P f. 2.1a. Dbs. Zta Z’s 
and 5taK 

Sodding tons' Brows. Ln, 4-tax, 

Border Brews. (Wrexham) Dbs. 2ta and 

3 taW 

Boulton (William) Ln. 4 tape 
Bowator Corp- Ln. 3tanc 


Hove ring hjm Group 7 k PL 2.45p. 

G«f®n SocPf. 2.1a 
JC L D bs. 2 >« and 3 k • 

Ibstock Building Prods. Db. SIlvM 
imoerui Metal l^“ SSl and 

India Buildings Db. I'toc 

C ° n> ' ob - *** 
.Rational -Standard Electric Corp. Ln. 

1M0 6 ^ PC - -1496 


_l and Hartfesool Port Autbv. StaocDb- 
.1990 lone.. EtaPcDd-.94.B9 2hK 
Talefuslbn- frtapePr. 2.2750 - - 
.. , Throgmorton TsL Dbs. 34 Sta and>3taP... 
-J. Trafalgar House 74ncPf. 2.33750: Db- 
TTf- 31-PC. » d.-o- • 52 ek~ --T o- % : cr. -rr< 1 
Trafford. Park Estates Db: 3U„ *nd 4i-K! 
Tra»BbPL"Martmrt«Mif-6tapcPf. zaVsS- 
6oc2ndPf. . 2.Jp. . Lns. 34 - Sta and 
4 taw 

Turner and Newart Los. -4 5.05 and 
5.625 k 

Turri* Goto. S'jkPT. 1^25 a Ln. 3%x 
U.D.S. Group Ln. Stapc 
U5.M.C Tairt. Inc. 4*z and 4ijK 
United Kingdom Prop. Ln. 44pC 
United News pacers BKFt. 2.1 p 
Uiher-Walker 5KPf. 1.7SP 
Victor Value Db. 3 k 
W alker and Stall KIdgs. Ln. 4’aac 
Wallis Fashion 6*tPCPf. 2.45p 
Ward rrtKjmas W.t Ob. 4 tape. Ln. 5tapc 
Ward White Group Ln. 4 k 
W aterford Glass JOpcPf. 3J5 p. Ln. 

5-ipC 

Well co Ln- 34W 
West London Proo. Db. 2 taw 
West Riding Worsted and Woollen Mills 
6KPL 2.1 p 

Western omn Tea skPT. 2.1o . 

White Pass Yukon Corp. in. 2taK 
.Whitwonh and Mitchell Tectorial Ln. 




OoCUers 6'jPcW. 2.275P _ — — 

*M Manchester Evening News 4 pcPL Bowrlng (C. T.) 7taKPf. 2.625P. 

* 2>: and 5K 

„ _ , ri™ IT C)1 37780 (Inc. SUPS. d«w. Bowthorp* Hldgs. Ln. 3';K 
4p/\i n 7Csn« vr 1076) Bra I me iT. F. and J- H.» 6 k Pf. 2-1 p 

ton* Crqttcld 6'*KPf. 2.275p ' Bratcan Lid. Class A Cnv. 25 Ct*. 

n Sddriev 1 9 1 1 Si p *«nc. shop. cKst.l Bridgewater Invest Tst. Ln. Star* 

.«* .». r - ; Sritunotc Assurance 5 k (Tax freei I 


Japan 

Jenson Nicholson tn. 5 k 

^rajsarss 6pcGtdilte 2000 3Bt 

Jcves Group Ln. 4BC 
Jones CA. A.) Shlpfmn 7pcPf. 2.43p 
Keernev TieCker Mhivln Db. 5taK 
K 'mi ' dcj Estates Dos. 2 **14 Ji H 3*ia and 

Kleinwort Benson Lonsdale 4tapcPf. 

1.4875p. SpcPf. 1.75p. Ln. 3 k 
L a,rd_ Group Ln. Sec 
Caw Debenture Coro. Ln. 240C 
Le tat (Edward) 7*aKPf. 2-625p, Ln». 
. 5 StaK 

LcbofT (5.) (FobeO 0.76830 
Liner pfe Kllgoyr Ln. 5 k. Do. Repayment 
of the BtaKUniecJStk. 1977 at par Pies 
accrued Interest 

London and Country CommcL Prop. Invs. 
. Db. 2*sK _ ' 

^ j London and Gartmore hntsL TfL Db. 

**| |on$>n and Provincial Tst. Db. 2taK 
London Atlantic Invest. Tst. 1.2Sp 
London United Invests. Ln. 4taK 


'■N" Leslie SKPf. I.TSo 

6atP« 2 Ip 
« IWM 12 p<PT. 6p 
ihnmiov Da 4p- 

** F-n*nri* Ln. s 5 k fw,!h rights) 
Sat a. 9t a -km. i .5T5o 
? Hiom Db 2 , ; vai 34 3’«pc 

S7ct» CUsh 8 31.4501. 
rial Cold S-.tx.iD" P* 3.455? 7 p 
• 52? J 1 * 4 Lorn Oh. 2'.-K 

V w |a« Ti; Dn j j i a g* 

At Scut Ds ?'»pr 
land Dh 3 , 3 -k 
J ndln' 7prp*. 4:p.' L" S'VK 
. r-- 1 '*’ . Ds - *'»**■■ Lh. 2-*K 

Gnix-v ’Crr/“. ~ D 

» Pmo^fh. 7 ,-kPi. 2 625P 

f'n.r G-?. l- 44 4 <« iwiin wmtS ) 


| Britain Elecme Traction 8 kPM. 2.8 p. 
, 6 kPL 2.1 P 

British Home Stores Dbs. 2ta 3ta and 
3SnC 

British Mohair Spinners Dbs_ Sta and 3%x 
British Shoe Corp. 6-jKPf. 2.275 b. Stapc 
, Pf. 2.012S A Db- 3',-K 
Brittains Db- SVPC. Ln. 3taK 
I Britton <G. *.) Db. 4'»pc 
j Brixton^ i Estate SKPf. 1.75D- Dbs. Zta 

I Brooke ’Bond Liebig Dbs. 2 and 2 tape. 
1 Ln. 2*i«K. L". JtaK 

1 Brown Brothers Corp. Ln. 4taK 
: Brown (John* Db- 

Brunner Invest. Tst. SKPf 1.,5p 


Longboume Hldgs. tfKPf. 2-1 o 
Lovell and Christmas Redemption of the 
SocDb. Stk. 68-78 at par pips accrued 
interest 

M.L. Hides. Db. 4 upe 
Mackintosh rJahn) 6-tapcPf. 2.36250 
McLeod Russel In. S'.'K 
Manchester Garages SKPf. 1.75P 
Mapp in and Webb 5*tPcPf. T.92SP. 6 k 
PI. 2.1 a 

Marshalls (Halifax) Db. 3taK 
Martin Estates Db. 2oe 
Maynards Ltd- 4.2KPI. 2. IP 
Maskers Red emotion of the BtaKUntec. 
Ln. Stk. 95-2000 at par plus accrued 
Interest 

Mecca Ltd. Dbs. Zta 2-» Sta, » mi 3taK 
Messioa (Transvaal) Devot. 6^42970 
Metropolitan Tst Db- 2 **k 
M ichel In Tyre Db. Stapc 


Wilkinson Match L n. 5 k 

WHMamsw TN 6ocPf. 2:?p 


Willows Frandf 6 pcW. 2.1 p 
W ilson Bros. Ln. 3 UK 
Wilson (Connellyl BpcPf. 2.8p. 
. P». 5taK 

Wiseman (M.l 5 k Pf. 1.75 p 


IOHk 


Wood (Arthurj (LongporU 7 tap 
2525a 

Worthington fA. J.) 8.3KPf. 3.15n 
Yorkshire Chemicals Ln. 5 Use. So 
1.75P 

„ SUNDAY. JANUARY 1 
DIVIDEND * INTEREST PAYMENT 
Assoc. Book PdSYIsbers 7taKPf. 2.6; 
Bahia (State ol* SoCfda.Bd*. 1915 (F 
A lot., now ItaPO 2i- PC. 5KFdg. 


1948) 2taiK. 41-K (no 
(Assd. 194 SI 2UK- 5| 
Ln. 1892 (Assd. 1948) 


21 -k. 


2!?PC 


^Sc 


sinessman’s Diary 


U.K. TRADE FAIRS AND EXHIBITIONS 



- Sfr-Jan. fi... Camping. Outdoor Holiday & Motor Caravan Show 

$—15 International Boat Show 

■ Model Engineer Exhibition 

;—l- International Toy Fair 

•— M Racias &. Sportinc Motorcycle Show 

15 International Fumitur« Show 

]* — l!) British Toy & Hobby Fair 

■ 5 — 1* Stationery Industry Exhibition 

. ... Contract Flooring Exhibition 
-D—Fcb. i... Intern jtionai Hotel and Catering Exhioiuou 

fVERSEAS TRADE FAIRS AND 

11—15 Home Furnishing Textile Fair 

;P — it! International Furniture Exhibition 

International Lighting Exhibition 

Ini Record & Music Publishing Market 

■ - International Boat Show 

Ijl-'-’S International Commercial Motor Show 

j-'.^-Fch. r» .. International Green Week 
-^5lar. fi... British Technology Exhibition 

BUSINESS AND MANAGEMENT CONFERENCES 

:3 I.iytituitf or Personnel Management: Industrial 

. Relations Law . „ ... 

Abraxas: Synecttcs— Innovative Skills 

Vrwick: Senior Management in Cons ^ cti ?" dustr _. 

1 London Chamber of Commerce and IndustrT- 

Finance and Payments in the O gg Cannon Street. E.C.4 

. Stales Of The Gulf Cost 

- European Study h^EJfdeUnc^ Hilton Hold, W.l 

_ Accounting. The H>de Guiaeiincs World 

p—13 Wharton Econometric Forecasting- Secon New York 

L Outlook Conference x or geato 

p— 20 Kepner-Tregoe: Decision Making lor » 

Management 


Venue 
Olympia 
Earls Court 

Werabley Conf. Centre - 
Harrogate 
Horticultural H al ls 
Nat. Exbn. Centre, B'ham. 
Nat Exbn. Centre. B'ham. 
Grosvenor House, W.l 
Bloomsbury Centre Hti^ W.C.1 
Oljtnpia 

EXHIBITIONS 

Frankfurt 
Paris 
Paris 
Cannes 

Malmo 

Geneva , 

Berlin . 

Jeddah 


London 

68. Cburchway. N.WJ 
Slough 


jmSTSSKw JST"S 

Management Communication -witn « 

h»e?tsis* sr^-tb* for 

uJrSMETS ’S™*- 


Hartley Whitney 


& industry: 


Understand WE Foreign Exchange Health 

Dcvelcpments: Profit from « Manchester 


Durham 

Carlton Tower Hotel. S.W.1 
54. Lombard Street, E.C.3 


"Keith Shiptnn 

London owroherof ^SSlirv InsurinS?' ^ 54. Lombard Street, E-C.3 

Anatomy of Product Liability insura^c 

Brynoi L-niversii?” Production Managemen Usbridge 

Human Behaviour r rKI Collective 

European Study Conferences. Portman Hotel. W.l 

Bargaining , _ . ■ TN- h i e m Solving Churchill Hotel, WJ 

AMR Ir.ternaiional. Creauve Problem 


1885 (Assd, 1948) 2l«pc. - .. 

tWSJAMd. 1948) 2*<K 
Danish StaK 11901) V« 

Eat Anglian Water 
Cons. Pt. 1.4 b. 3.85k (Duly. 5'.rP 

Red. Pf. 80-81 1.92Sp. 42 K Cfml' 

6k> Red. Pf. 7B-BD 2.1 p. 4 Jk C»mF 
6 k* Red. Pf. 82-83 2.1 b- Db*. 2, 
Uji*. and July) and 2*:K llan. at 
July) 

tsmark Inc. 46 CIS. 

Greek Soc 1881 (Assd. with Auap 
Carts.) 2 *tk. Spc 1861 (Stlg.Fd0.8d 
o* 1965) 2WK. SK 1884 (Asad, wn 
Accept Certs.) 2*-K. 5K 1884 (Stl- 
Fdg. Bt&. of 19^5) 2*s»c. Mpnoool 
4 k 1887 (Assd. wW, Accept. Certs 
2pc. Monopoly 4 PC 1887 (Stag. Fck 
Bds. Pf 1963* 2 k. 5k Fdg. Ln. IBS 
(Aasd- with AcceK. Certs.) Zhpc. 5; 
FdO.Lu. 1893 (Stag. Fdg. Bds. , 
19651 2*; PC. 4 K RiYS. Ln. 19D 

■Assd. with Accent. Certs.) 2 k. 4i 
R iwys- Ln. 1902 (Stlg. Fda. Bds- ( 
1965) 2cc. 5 k National lit 190 
(Assd. with Accent. Cm) 2taoc. 5/ 
National Ln. 1907 (SUg. Fdg. Bds. < 
.1965) I'-.OC 

Hawio IF.) and Sons 09271 8 kPI. 25 
KCA International 6ocPL 2.1 p. lOe 
P». 3.5 p 

Mid Sussex Water Dhs. 2 2ta 2H 2 
iPerpj and 2 )*k 


31 -3.77) 

Osborn (Samuel) BpcPf. 2^p 


Demolition of 
Channel Isle 
jetty likely 

&y Our Alderney Co it es pom 

A JETTY 500 ft. long b 
during the German occupai 
of Alderney in the Second Wt 
War by Russian and Fre 
prisoners is to be demolisi 
Surveyors who inspected 


Parliament is now se< 
tenders for its demolition. 

The Germans built the jetty 
to provide more berths in the 
island’s harbour and to enable 
a (aster turn-round of supply 
ships when the island was being 
fortified against an expected 
Allied invasion. They left it 
intact, with three working 
cranes, after the war. 


ART GALLERIES 


THE PARKER GALLERY. 2. Albenwriu 
Street. Piccadilly. W.l. Exhibition of DM 
marine. mUttarv and laotttng and topo- 
graphical prints and ppliftangp and aMn 
rnodefc. 


. -- IE VIENNA SECESSION Juseect 

Sri* Prints and Drawings. 037 77?? 

CHRISTMAS 
‘ an. 
sat. 


■ MalOrRy E4D-L4C0, aid CHRJSTM, 
EXHIBITION o» Eag/tth Wienrtoloa 
Until 20 Jan. Moo.-rn. 9JO-6-0Q. s 


10 - 1 . 


SLOAME STREET GALLERKS. lS8 Statu 
St.. W.l, Modem paintings, sea Into re 
and graphics try I Merest fog Internationa] 

artlss. Wide range of Prices. TiieL-FrL 
10.0O-S.3O. Sats. 10.00-1.00. 


FIELDBOURNE GALLERIES. 63. Qirn'i 
Grove, st John's Wood. 585 3500. 
SCOTTIE WILSON. 

CLUBS 

EVE. 189 Recent Street 754 6675. A ta 

Carte or All-In Man,. 7hr*» Spectacular 

Floor Shows 10.45. *245 5 IAS and 
mask of Jofiunv H wjggn Rli & Friends. 


GARGOYLE. 69 BNn Street. London, W.l. 
NEW STRIPTEASE T LO OK SHO W ” 
THE GREAT ■RTTIW STRIP 
Show « m/dnlOM UN 1 8 e*.. _ 
MPbi-FrL Cles ad Saturday. 01-437 6455. 


IN K.. FINANCIAL AND COM RANY NEWS 


PUK chemicals sees possible 
Frs.l50m. loss this year 


- FINANCIAL TIMES REPORTS* 

PRODUCTS CHIMQUES Ugine expected Consolidated net prints scheme for people aged 60 and 
KUHLMANN, the company that to emerge between Frs-350m. and over. The company is to con- 
dominates the chemicals division Frs^OOm. — with most of the sider the extension of this 
of the major French industrial betting somewhere around half- scheme to certain workers aged 
group Fecbiney Ugine K uhlmann way at Frs.420m. 58 and 59, in the three colorant 

(PUK), predicts net losses this Even at Frs-400m. PUK would factories and at ProduitS 
year totalling between Frs.l00m. emerge this year strikingly ChJmques headquarters. ■ 
and Frs-lSOm. short of the peak earnings of in addition Froduits Chiroques 

aJSbhffnlFTS ffijS vpar Frs - 744lD - in 1974. would review each month 

PUK? 1 SfemSi ^operations A PUK spokesman said whether plants needed to be 
fSmmtod fo?smiethi^ Froduits Chimques was taking temporarily closed or put on 

J55« total S?up S«T7nd steps to meet the general diffi- short fame It was not true, as 
comrfbuted^rMrt an S ei2th Of culties all chemical firms were oae u “ tm alleged, that PUK 
gmss income. Earner thismwito, facing because of poor economic wm planning to dismantle the 
when estimating its 1977 results, conditions, particularly for chemical company. 

PUK pointed out to a decline colorants as a result of low Three colorant factories and 

in gross profits in its chemicals activity in textiles and plastics. part of a fourth plant making 

division of Frs.20m. to Frs.lSOm.- Froduits Chemiques has plastics have been closed for the 
These estimates were part of announced measures to tern- Christmas-New Year week, 
what observers described as a porarily close some colorant resulting in 900 of Produits 
prudently wide profits range for factories together with the con- Chimques 17.000 workers being 
1977 from PUK. The. company tinuation of its early retirement laid off or taking paid holidays. 


Sugar group 
setback 

. PARIS. Dec- 27. 
GENERAL Sucriere has swung 
into losses for the year ended 
September last and as a re- 
sult shareholders will have to 
forgo their dividend. Iu 1975-76 
the company, one of the leading 
sugar groups in France, paid a 
total of Frs. 14.25 a share. 

Losses for the year emerge at 
Frs. 15.3m- compared to a pre- 
vious profit of Frs.18.4m. The 
company blames the very poor 
French sugar crop in the autumn 
of 1976 following a severe 
summer drought, together with 
what it describes as the over- 
valuation of the Green Franc. 


Saadi purchase 

PARIS, Dec. 27. 
THE SAUDI Arabian Redec 
company has acquired 49 per 
cent of the capital of Societe 
Nouvelle de Constructions Indus- 
trializes fSNCI). a French 
building firm. Redec’s participa- 
tion was disclosed by SNGI presi- 


Bond Corporation deal 


BY LAURENCE STEPHENS 


SYDNEY, Dec. 27. 


THE LARGE Yanchep Sun City company was negotiating the 
land development 50 kilometres sale of two more major assets, 
north of the Western Australian apart from Yanchep Sim City, 
capital of Perth, could soon be- He said toe two deals were near- 
come wholly-owned by Japanese tog the completion stage, but 
interests. Chairman of the pre- did not reveal which assets were 
sent 51 per cent, owned Bond toe subject of negotiation. 
Corporation, Yachtsman Mr. He said the Board was confi- 
Alan Bond, has announced that dent the work put into the asset 
bis company bad agreed with the rationalisation programme would 
Japanese Tokyu Corporation for result in positive rewards for 
one or other of the two partners shareholders in the near future, 
in Yanchep Sun City Pty. to take Aq extraordinary meeting will 
over the development. be called next year to explain 

Bond Corp. has until March 14 Yanchep deal and the sale 
next to deride whether to buy of any other properties to share- 
Tokyo’s interest in the project holders. 

for $6.82m. If it does not take 

up the option. Tokyu may 

acquire Bond’s 51 per cent in- Standard cnrmfprhid 
terest for $71m. 

Mr. Bond said that apart from AT A r T f^ DN E^ J? 0 ' 

the cash component of the deal, AUSTRALIA'S biggest news- 

the purchaser would haveto 

assume Yanchep’s liabilities of 225L P 

about $30xn. He indicated Bond 

would need help from toe !?I U w 

Federal Government before it JJjLJ S mSJ? b b 

could hope .to boy out its ne *SFu a ?f^fi 7 05 ri b Si)w than thp 
To». n <>. a . Tj a riiri nrit T his is SB57.032 more than the 


uuu VM LIT r , n-.n • , . v*_ jjj LD13 16 mure luctu uie 

dCTtdirecbj-generaL'Jean Prosf. j the S2 - 6m - valn » Placed on toe group 

1 Pro«t-tDld A p -Dow,, Jp.qftS ^mieW?---tSc™ ' but by ^ Wd trom Da,rid Syme *** 

a news conference that hiy com-i ?“ ,s W?ce, gt th g Co., publisher of the Age, Mel- 


pany ^had been awarded con- 1 observers say ^ tu C - bourne. David Syme offered 

tracts valued at Frs.650m. by j SnlJS?*? 1 22? S LSfCjrtj SlfiO cash for each Standard 
Saudi Arabia, adding that further alh«ring i large tnctof real s jj are . Herald and Weekly is 
contracts worth Fra.750m. were 1 estate t0 {ai] mt0 foroign hands * JZ ***- a “ 


under negotiation. He declined 
to specify the nature of the con- 
tracts involved. Prost said his 
company hoped to find new 
outlets in Lebanon, Jordan and 
Sudan. 


C9L4LC LU IdUJ lliitl l (J J v liaUUQ 

if it fails to meet such a request exchange for 

as a loan guarantee from Bond * |^ n dSd directors Have advised 
Corp - Herald and Weekly that they 

At toe annual meeting of toe will accept toe Herald offer for 
land developer (Bond Corp-) their own shares and will recom- 
Mr. Bond told shareholders the mend It to other shareholders. 


Jacques J 

Borel out J 

of red by ; 
1979 i 

Finanoaf Time* Reporter 

JACQUES Borel International 
SA, which is currently raising 
Frs.70m. by a public issue on ti?£ 
Paris Bourse in order to finance 
a major reorganisation, forerastt 
group losses this year totalling 
more than Frs - 90 m. 

The financially troubled hotel 
and restaurant group whose 
founder, M. Jacques Borel, re- 
signed as chairman earlier this 
year, expects losses to continue 
□ext year with toe possibility of 
a return to profits In 1979. In 
1976 the group incurred a net 
loss of Frs.22.5m. having earned, 
net profits of more than Frs^Onf. 
the year before. 

The current reorganisation in- 
cludes the ending of hotel 
operations in Belgium. To h elf^- 
fl nance this move together wigr 
a general group reshuffle, ut$ 
new management have floated** 
Frs.70m. convertible issue— 
which is to carry a coupon of 
101 per cent, and be priced at 
par. *t l 

The convertible bond will be 
repaid in seven equal tranches 
from January 1. 19S3. TlbX 
500.000 nominal Frs. 140 bonds; 
bearing interest from January 
1978, are convertible into shares 
at any time from July 1, 1978 at 
one share for one bond. 

Scoa SA is also issuing a cohw 
vertible bond — at par with a 10i 
per cent, coupon. The funding 
will raise Frs. 59m. i.—; 

The 11-year issue is conyertiWo 
into Scoa Ordinary shares at any* 
time from October 1, 1978 
wards on toe basis of one share 
for each Frs.90 nominal bond: 
The issue will be redeemed & 
10 equal annual instalments from 
October 1, 1979. 


MobH Oil AG 

HAMBURG, Dec. 27^ 
MOBIL OIL AG will not fulfil 
original forecasts for 1977 add. 
losses in the mineral oil secW 
will probably even exceed toe 
poor results of 1975, managing 
Board chairman Paul Hoenmans 
said to-day. 

Writing in the house magazine^ 
Hoenmans added that even 'if 
the company makes an overall-, 
{ profit, helped by its good results' 
in toe exploration and produc- 
tion sectors, this profit will 
very small. Mobil declared— i 
net profit of DMl84^m. on salec 
of DM4.91bn. in 1976. 


FT-ACTUARIES SHAKE INDICES 


These indices are the joint eompUatun of the Financial Times, the Institute of Actuaries and the Faculty of Actuaries 
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e 1 

CAPITAL GOOD6I173) 

206.80 

+03 

1732 

5.66 

8.26 

20656 

20534 

20530 

20119 

12930 

; 2 

Building Materials (2g) _ 

189.68 

+03 

16l17 

580 

8.85 

18932 

18858 

18722 

18424 

10600 

3 

CeriiadintCandnettaaOBl — 

333.81 

+05 

1737 

3.79 

837 

33231 

329.% 

32897 

32L80 

162.06 

* 4 


452.21 



14.77 

3.90 

9.74 

45242 

44895 

291.77 

45003 

289.96 

437.76 

28402 

263.72 

15704 

" 5 

Enguveering (Heavy) 91 _ 

29751 

+05 

19.64 

631 

633 

295.98 

6 

Engineering (General) (67). 

159.66 



18.76 

7.00 

751 

15957 

15883 

15876 

15633 

119.77 

^ 7 

Machine and Other TocSs ®. - 

107.96 

+03 

2232 

6.09 

658 

107.77 

10753 

109.46 

10921 

55.10 

. 8 

Mlsc eflan eons (201— 
CONSUMER GOODS 

16015 

+03 

1834 

7.74 

7.30 

159.96 

159.09 

159.04 

15686 

108.87 

11 

(MKABLEKSZS 

192.89 

+0.4 

1736 

4.73 

839 

19231 

19137 

19006 

184.94 

112.06 

12 

LL OKtrooieL Badio TV'C5j 

23233 

+03 

1537 

354 

952 

23L75 

23059 

22705 

22038 

12305 

13 

Housebold.GoodsD2) — 

18062 

+03 

1737 

650 

7.92 

180.06 

179.76 

18035 

17832 

nm 

M 

Meters aod Dbtribaors 
CONSUMER GOODS 

116.60 

+05 

2103 

6.25 

7.11 

115.97 

11557 

115.41 

112.74 

74.90 

21 

IN ON -DURABLEXITT) 

203.25 

+03 

15.07 

5.46 

951 

20256 

20133 

2D056 

19685 

13L24 

22 


22953 

+05 

13.95 

553 

10.78 

22832 

2273 

22699 

24359 

22224 

23690 

14249 

153.13 

23 

Wines and Spirit (6) 

249.19 

+0.4 

1631 

554 

9.35 

24839 

240.90 

* 

Enlaiarnmfnt. Catering 07). 

25657 

+0.6 

14.03 

6.71 

10.87 

255.08 

25269 

25038 

245.33 

16807 

25 

Food Mana&ctsring(22) . 

20035 

+03 

19.93 

530 

732 

199.93 

199.89 

199.71 

197.93 

145J6 

36 

Food Retailing (16) 

212.12 



12.78 

436 

1139 

20.02 

210.41 

20705 

204.01 

125.76 

32 

Newspapers, PnfcMingCM}. 

34633 

+03 

9.60 

354 

1556 

34555 

343.04 

33625 

33009 

19125 

33 

Packaging and PspaQS) 

128.90 

+03 

2058 

731 

7.07 

128-81 

12801 

12697 

12305 

87.08 

i 

Stores (371_ 

195.96 
17113 

223.97 

+05 

+83 

938 

2031 

2157 

435 

7.73 

8.04 

35.95 

634 

6.18 

194.96 
17050 

223.97 

193.75 

17117 

22249 

10877 

19305 

17008 

22239 

189.17 

16703 

910110 

10696 

114.94 

19637 

36 


37 

Toys andGflruesfffl 

101.08 

+03 

20.42 

5.88 

655 

100.91 

99.76 

9838 

7419 

41 

OTHER GROUPS (96) _ 

193.93 

+03 

1637 

5.78 

8L48 

193.49 

19331 

19255 

19005 

Twin 

42 


262.78 

+03 

15.44 

533 

8.95 

735 

26216 

12638 

26239 

323.91 

261.77 

323.77 

25891 

122.60 

19737 

69J6 

44 

Office Equipment (©. 

12537 

-0.6 

18.16 

458 

45 

Shipping (10) 

468.60 

+05 

2L01 

635 

5.64 

46199 

46334 

46L95 

45009 

38204 

46 

MiscellanenutSS) 

203.65 

+03 

15.95 

6.62 

8.93 

203.04 

202.71 

20195 

19871 

13618 

48 

INDUSTRIAL GSOCP («W 

207.97 

+03 


554 

8.87 

207.44 

20641 


20212 


51 

Oils i A)- - 

482.91 




4.05 

8.43 

482.91 

479.74 

47730 

473.84 


58 

500 SHARE INDEX 

230.79 

+03 

15.76 

531 

8.80 

23039 

22930 

22833 

224.63 


61 

FINANCIAL GROUP (MU. 

17L52 

+03 


530 

— — 

17137 

17054 

m% 

16606 

11132 

62 

Banks® 

296.60 


25.07 

519 

6.09 

196.60 

193.71 

194.99 

18923 

137.73 

63 

Discount Houses (10) 

222.09 




7.44 


22209 

223-40 

22420 

215.72 

15768 

64 

Hire Purchase \5) 

166R4 

-05 

1136 

4.68 

1336 

167.60 

16722 

16831 

164.93 

7736 

65 

Insurance (Life) am 

14027 

+03 



5.91 



139.86 

13924 

13836 

13706 

9102 

66 

Insurance (Cbmposiie) (7)_ 

136.40 

+0.4 



590 



135.91 

13524 

335.09 

13204 

8628 

67 

Insurance Brokers (1C) _ 

334.90 

-0.4 

1259 

4.07 

1X55 

33610 

335.74 

334.41 

331.71 

23614 

68 

Merchant Banks 

822b 

+03 

— 

5.69 

— 

8204 

03-93 

8167 

8114 

53.85 

60 

Property (31) — 

239.83 

+03 

283 

ZBS 

&7.09 

23932 

23822 

Z3727 

23107 

13855 

TO 

Mig-ellanenutm 

108.43 

+03 

2234 

7.27 

632 

1083 

10682 

155.72 

10467 

6917 

■n 

In Fesunent Trusts (50) 

206.96 

+03 

3.00 

4.40 

3332 

206.42 

20639 

203.92 

20312 

15059 

81 

Mining Finance (4) 

8755 

+03 

17.75 

657 
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8739 

8695 

8878 

8838 

8406 

SL 

Overseas Trader* (Mi — 

278.40 

-03 
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7.95 

27658 

279.00 

28039 

27735 

20905 

wT 

ALL-SHARE INDEX (873) _ 
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21354 

232.44 

23189 

20852 
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Highs and Lows Index 
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187.45 (14/9) 
13Z07 {Aim 

177.02 (14/9) 

213.75 (21/10) 
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29520 (14/9) 
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228.03 (14/9/77) 
233.84 (2/5/72) 
38933 0915/72) 
48339 (2100/77) 
33222 (13/9/77) 
187.45 (14/9/77) 

136.70 (4/7/66) 
177.41 (27/4/72) 

227.78(21/4/72) 
26172 (21/10/77) 
26322 (4/5/72) 
17039 050/69) 

226.08 06/8/72) 
28137 (28/11/72) 

257.40 03/7/72) 
329-99 02/12/72) 
21433 (2100/77) 

244.41 (2700/77) 
35650 (2100/77) 
14421 (14/9/77) 
20439 06/8/72) 

235.72 070/67) 
339.16 (2/8/72) 

135.72 060/70) 

213.70 04/9/77) 
295 JO 04/9/77) 
24606 am 72) 
53938 (18/5/77) 
258.83 (215172) 


22222 (2100/77) 


543J0' (15/9/77) 


24832 04/9/77) 


24131 01/4/72) 
28832(20/7/72) 
293J3 12/5/72) 
433.74 (4/5/72) 
194.46 05/3/72) 
16L72 (600/77) 
37133 05/9/77) 
27837 (1/5/72J 
357.40 (901/731 
303 JB 08/5/72) 


24579 (25/4/72) 
175.90 (28/4/69) 
297.01 05/9/77) 


22BJ8 0/5/72) 


50.71 (1302/74) 
4427 0102/74) 
7148 (202/74) 

84.71 (25/6/62) 
6439 (20/75) 
45.43 (60/75) 
19.96 (1302/74) 

49.65 (60/75) 

3839 (60/75) 
4235 (1302/74) 
63.92 0702/74) 

19.91 (60/75) 

61.41 0302/74) 
69.47 0302/74) 
7B.88 0302/74) 
54.83 (90/75) 
5937 (U02/74) 
5425 0102/74) 
55.08 (60/75) 
43.46 (blin 5) 
52.63 160/75) 

62.66 0102/74) 
9434 03/6/62) 

20.92 (60/75) 
5833 (60/75) 
7120 002/74) 
4534 (20/75)- 
9030 (29/6/62) 
6039 (6/7/75) 


59.010302/74) 


8723 (29/5/62) 


63.49 0302/74) 


55.88 (3302/74) 
6244 0202/74) 
81.40 0002/74) 
3833 0102/74) 
4438 (20/75) 
43.96 0302/741 
65.86 0602/74) 
3121 (7/1/75) 
56.01 (20/4/65) 
3329 0702/74) 


7133 0302/74) 
6631 (30/9/74) j 
9737 (60/75) 1 


61.92 0302/74) 


FIXED INTEREST PRICE INDICES 


British Government 

Prt. 

Dec. 

28 

Day* 

change 

xd adj. 
To-day 

xdddf. 

1VT7 
to date 

Z 

Under S years 

10931 

+015 

— 

886 

2 

SIS yean 

124.42 

+022 

— 

1034 

3 

Peer iSyears 

23206 

+0.17 

— 

1360 

4 

Irredeemables 

347.43 

— 

— 

1354 

5 

AD nocks 

171 PM 

■*817 

— 

1101 


■ FIX ED IN TEREST 
YIELDS 

Br. Govl Av. Gross Red. 


10 


Low 

Coupons 


5 years 

IS years. — 

25 years. 


Medimn 

Coupons 


5 yean... 
15 yean... 
25 years. . 


Hub 

Coupons 


5 yean 

35 yews... 

25 yean...... — 


Irredeemables. 


Fri. 

Dee. 

23 


736 

924 

9.90 


938 

1036 

1031 


20.07 

112 * 

1129 


1129 


Thor*. 

Dec. 

72. 


727 

925 

9.90 


931 

3336 

1031 


1039 

112 * 

1129 


1130 


Year 

ago 

(approx.) 


3034 

1233 

1331 


33.43 

1414 

3431 


3437 

1516 

1524 


3525 


un 


Highs 


Lew* 


10.48 (40) 
3236 (4.1i 
3336 am 


3332 (41) 
1339 (40) 
1427 140) 


34.27 (41) 
14.99 t4 0) 
3538 (40/ 


3528 (40) 


531 (608) 

8 .7& mm 

9.63 (30/9) 


-. 8.73 (26/9) 
9.70 .(30/9) 
- 9.91 08/9) 


8.93 (6/30) 

M.78 am 

1836 (38/9) 


3036 am 



i j Prt. Dee. 25 1 i [ 

1 — j 1 Tlnw.i Wed. | Tnee. 

{ Index yield | Dee. Dee. Dec. 

1 So. 1 % 1 a 1 81 ! 39 

Vm. 

Deo. 

w 

Fri. TbnrJwedJ Y«*r 

Deo. Dee. Dee. ago 

10 16 l M \mmiL 

1077 

Since , 

ConpUadDn 

Bight Lem 

High* lerara 

1520-yr. Bed. Deb- Be Loans (IS) ...«2.ii ;tnj6jS2.n IB2.11 [KL04 
1& L&TesfaMnt'biut Prefs.(U) - - &6-2S .12-66 '66 .JL l66.lt .66.16 
:7Coml. and IndlT Prefi. (20) _. ... 76.72 ;n.u .ib.7b 76.7* ;7B.7B 

61 .70 
66.10 
76.7J 

>01.77 101.77 IB1.02 <46.40 
6S-1B 165.44 1*4.66 

76.75 |76.7S 177.07 «IJ>1 

sa .61 (3/10) 1 46.9V (4/1) 
51-65 tmi) 1 99.TO (4/1) 
73-53 ,3/10) ) 62-76 (4/lj 

”3.03 (O/IMS) 1S7D1 (Him 
5P»/63) 54.45 (AflZffci 

114.96 (7/10/63) 147,67(8/1/78) 


Sect/ee KGreng 

Base Date 

Base Valae 

Session or Gmg 

Base Data 

Base Value 

Other CroUK 

51/12/74 

63.75 

lltdcstrlal Droop 

51/12/70 

12820 

OworMas Traders 

31/12/74 

100J» 

MlKaUaneeus FlaaacW 

Tirana 

12036 

Engineering (Hga v») 

5V12A1 

15334 

Fond Maanfaetnrins 

29/12/67 

11003 

Eogfagerlng (GeattaD 

31/12/71 

15334 

Food Retailing 

29/12/67 

1M.13 

Wbns and Spirits 

u/i/m 

xu.n 

Insurance Snkon 

29/12/67 

9637 

Toy* and Games 

M/1/70 

UU2 

H In las Finance 

29/12/07 

UMJW 

Offlcn Equipment 

M.'VTO 

U820 

All Other 

U/4/62 

100.60 


t RedumKtM yield. A on* list of lh* r-nitHmC la 
aYallaWe from the Pstalbbers, Tho FfeancUl Tin-— _ 
BracAeu House. Cannon street, London, EDL arico 
13a. Mr post 22a. A fortnightly record of sr» m 
cubseetten iadlcK, dividend yields god eamhvg* rtum 
slneo 2H2, erilh gflortcrly highs aod lows Of the 
Indices. Is attaina ble I rum Fr Busfnta rmai iiilm 
18, Bolt Court, London. EC4. it £4 par copy. 


<e 

■ni 


*er 

srt 


be 

•a. 

* 

ai 

ud 


ig- 

ce 

ed 

m- 

a 

)ls 

ce 

ve 

eu 

re- 

nd 

IF 

ry 

3r- 

ile 

13- 

ns 

he 

ed 

he 

ive 

ids 

;es 

eir 

iu- 

Me 

ler 

in 


/ 


18 



' 1 Camomile Street 
* London EC3A7HJ 


Stewart 

Wrightson 

International 
Insurance Brokers 

TelephoneOI-623 7511 
i elex 6611181 
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3IDISGI S.-pcl.'SU .. 
JTunnPLclSSI ... 
fTur.n6i;[*rl984 .. 
I’rD^at.Urpc.- 


J Lad ! Kc < r 
to Gna 


B— 

3 


19*’ 

871 

33iS 

35 

98 

IT 

355 

16 

50 

25 

50 

16 

44 

310 

42 

25 

77 

235 

S5>’irf 

106 

fid 

HE 

225>d 

Lb 

77 

30b 

165 

510 

75 

50b 

599 

2b 

DM85 id 

17 10 

94 

181 


Red 

YieM 


1310 

1706 

f624 

1464 

5.83 

10.00 

10.95 

1173 

990 

183 

8.67 

9.09 

9.55 

400 


L’.S. S & DM prices exclude mv. S premium 


AMERICANS 


TKi-ntewb j 
Pad I 


Sack 


Last 

IB 


Wr. |VW 
Gross Ctt Gr’s 


Net M<- .A5V 

September AMFiV'iun 37 . 
McJU.Se Iv .vaatll. 

*$Ji Au N F .tKcncag Ej.ur«i 
Jan. Aua Anvt Medic in.. 

— .Ua.vniiK’ 

N - Fe y.i.K BtStf Ira! *.Vwi» SI 
Mr Ja S H Barre GTf, £(?■ . 
Ii Mr Ju SP SesduCera S5 
MJe $.I> PrfhSteeia . 
Ja Ap Jy O Brewn q Ter clffi 
F My Ao.V BniUAickCarpn II 
ApJyOJa BKmQ.cb>Corp Ss 

MrJuSeDc ITSS250 

J ApJv.O. C.PC S. 

3!r ju.S.D. CarNj-smfuniSI VI 
F MyAu-N CcterpillarH . . 
.T MyAuN. Ctase M'5iKiS!25 . 
MrJcSD fh?#e6roil‘!hSI - 
MrJnSD v?sysiisS»,„. .. 

My An V F i';tcurp54 

MjAv.NF CHy5nvS!35 

MyAuN ? Po CBLttf BSl_ 
’ FVy Ac N Irdofe P.S1 
MaJu.Se.Le. 

Vo- 4 \.Fb 
.Mr.’e S D 


.’irllinds 51.- 

flfinniJiW .... 

iVr.L Ui! Si. . 
AnJyOJa rrwa7cll « - 
jfl Jr S D i % jtler-i!anuB«SF, 
FM..AN F--.1 jh <7n- SU 50 . ... 
F \Ot^sus*. 
Mr.iu.Afi lE.'Ctiihi! 


IFir-rlcrcTire II 
FirsIi'hicafi-S-i .. 
Fluor <7twp ft . . 
'"ori.VrtorSI .. 
,5 ATX 

Slectfi!*; — 
.liUstleS! ™ 
HencyaellSLaO.-. 
iil.V i.'rm SS...,. 

hpertofl-SC... 


.1 ipJ>0 
An *!- D Ja 
J Ap Jy 0) 

■MrJtf >D 
Mr Jn $ f) 

Ja -LpJu Ort 
Mr Ju S D. 

Mr Ju S D 

UlrJuSD ...._ „ 

S.D.M.Ju I.-.I iCoaSl 

. Mr.lt S D |I V ImeniaclooalK 
• FJ-lyAuS fKdiiet Al.S-j-.--~ 


14% 


80c 


MM 

1S9 


— 

26l 

511 

5175 



26 % 


51 40 

— 

12 % 

15* 

?4c 



ill 

iOc 

64c 

— 

14 


9uc 



27i 2 «l 

21 

52.J8 

— 

#87n 

ill 

SLOO 

— 

14 ‘ 

4tfe 



11 

197 

60c 



52i ; m 

*06 

SLOO 

$ 2.00 

— 

3i% 

1811 



33% 

27) 

S? 50 



43 s. 

vll 

<4174 

_ 

39^ 

19 !( 

$1.80 

— 

21 U 

7hi 

$ 2.20 


15% 

V.H 

84c 


950p 

2 ^-; 

9* 

S 1 .W 1 

— 

‘■at 

52.06 

— 

959d 


$ 1.00 



13% 

Wb 

$2 



15% 

70 <1 

SLOO 



m 

fir 

52.15 

— 

776 

ILU 



2Q7d 

311 

91.40 



24»r 

li 

$1.90 



25% 

Ml 

$140 



27 

111 

$ 2.00 



22*4 

86 

51IM 



34%nl 

£ 11 

S3.00 



IV: 

Xt 

$ 1.10 




86 

96c 


271; 

3J 

$120 



33% 

27.7 

S3 30 



13% 

ill 

$130 



»% 

7J> 

$160 



17% 

A 4 

$150 

— 

34 

2»5 

SI 90 



398 


$11 W 



41% 

m 

$7 80 

__ 

92Dp 

35 ? 

25c 

— 

336p 

10 5 

90c 


22 

103 

$1.40 

— 


31 

U 

Si 1 

il\ 

5.6 

3.1 

U 

5.9 

6.1 

i| 

38 
4 4 


4.81 

L9| 

lliN 


BANKS AND HIKE PURCHASE 


Divide** 

Pdd 


' -Tjgpfc 


Stock 


Jan. JulyJANZi-VI 

.Apr. July Alexander; D £l 
ay Aug. AlgemeneFLlOO 
Oct. Apr. Aua Haney El- 
Dee. June Allied Irish— — 
Jan. July AriwthnctLEL. 
Mar Aug. BaakAmer.SL505.ll 
July Jan. B*. Ireland El- 
Mar. Sept Dxl lOpc Caev._. 
53 BlLLeuna I£2._ 

Aug. Feb. BtLeunriiTTK'iO 
Nov. July B1 N.S.W.SA2__ 
Nov. May Bank Scotland £1 
A. J. 0. Ja Basken N.Y310 

Apr Oct BardwyEl , 

ov. July Brorg Shipley £1 _ 
Jon. July Cater Ryder £1 __ 
Mar. Sept CUwDls'nt2Sp^ 
Feb. Sept Cecil Aukdvlr. 
May (Com-zbkDMl 
March 
July 

June {Cred France . 

J an. Apr. Dawes ,G. Ri 

May DewsrivBmiiWeO 
June Nov.F.CPlnnce — 
— First NoLlOp- 

— Da WJ7U7S83 

September Fraser Am. 1/^ 
June Dec. GemrdNatnl 

May Nov. Gibbs -A). 

Mar. Aug. Gilled Bros. £1 
March Goode Hi MrySp 
Nov. April Grindlays.. — 
April Oct Gtdnsess Peat_ 

Dec. July Hsmbros -. 

Dec. Jaly HUlSamuel-_ 
DaWimots^ 
Sept. Mar. BongShng5150 
June Nov. Jesse! Toynbee 
Jun. Jan. Joseph ileoiEl 
Feb Aug. KevserUUmann 
June Dec. Kug6Sbas20p 
May Nov. KJemwcclEL_ 

Aug. Apr. Lloyds £1 

Jan. Sept Mansou Fin. 20p 
Sept Mercury Secs_ 
Sept Apr. Midland £1_. — 

June Do. 7Mi 83-83— 

June Dec Do1(A%SMt- 
Jan. July Mincer Aaets_ 
June Dec. NatBiAlllt3Al. 
Jan. July Nat Com. Gp — 

Aug. Star. Nat West £1 

May Nov. SchrodersEL — 
Jan. July SeccombeXCEl. 

Nov. June Smith St Anb 

Jan. Aug. Stand d Chart £1 
June 7>ade De». 5150 

Sept. Mar. Unimi Disc £1 

Mar. Oct U.D.T 

J. A. Jy 0. Wells FargoSS- 
Nov. Juue{Widnist2Dp — 


Price 
269d 
245 , 

520 
155 
155 
£U>2 
348 
£152 
21 
170 
46(hs 
303 
£26 ' 
336 
200 
300 
81 
213 
£15 

£14% 

70 

2 

1* 

UP* 

192 

46 

245 

23 

111 

208 

217 

95 

600 

280 

JS 

43 

70 

112 

286 

46 

127 


rr 

1203 

117 

2-ft 

5.1 

3110 

2801 

81 

1401 

22$ 

19.9 

25.7 

1212 

1 

88 

12801 

1411 

1710 

310 

115 

93 

574 


£94 

63lj 

200xr 

76d 

283 

405 

240 

90 

415d 

58** 

460 

44 

£19>2 

67 


r*r 


L5l 




1710, 

974j 


30 


B7« 0.03 
i7.iS,: 
3.ig loo 
UF14.95 
1430.82 

199(10.0 
11119.52 
t432 

K262c 


198 

JUD g4.03 
2811 tt.01 
27 i 0.32 
1411 t3.39 
310 t3.75 
25.7 1826 
59 279 

Hi&n 

jawr 

1401 0 
1401 tQ14*2C 
1212 2.63 
88 tlQ.42 
19.9 10.40 
2811 12.06 
XLU T4-55 
1212 H7.59 
315 *»5c 

25.7 gn . m \ 

26.7 
214 
19.9 3.03 


5 -2, 
16.7) 
3.4 
3.« 
4.0) 

4.9| 

6A 
8.9f 
8.91 
5.3 
30) 
6^ 
141 
45 


4.K 


2.6 


7J 


7.0| 


60 

11 

22.0 

22.0 

20 

1.1 

4.4 


rid, 

GrtlPfE 
40 

33 75 
9.1] 

65 
9.rt - 


ao 


L9 

30|l9J 


0.4 

6« 

6« 

9.a 

3| 

6.9 


. July Par 

Mar. Sepl RitolbvBras- 
iJune Dec.R3LC.-_. 

Jan. Oct Redland , 

Ion. May Fcb'ds Wall Ifo J 

July Dec. Roberta Ad] artL. 
Dec. July BflwiimmilOpi..| 
July Nov. Roy 

Nov. May Buj 

|Jan June EngbyP. Cement | 
June OcLS 

Dec. July Sabah! 

I Oct May Sharpe* Fisher. 
Dec. June SmartU.) lOp. — 
Oct May Socthera Can 5p 
Nay. ‘July StreeterslOp-... 

' - • SunnwffMDC.l- 

Nov. rarmaaSOpf 

Oct MdrWoadrtw. 

OctitiWciga.- 
Oct naviaiAnwJd- 
Aug. Tnnntd B50p- 

Aug. UBN Group. 

Feb. Vectis Stone lOp. 

Oct Vlbroplmt 

Oct Ward Sc^. Iflp. 
July Warm 

Nov. WattsI , 

July Wesetffick Prods 

June Wettera Bras— 

June Sept ffhatliagslSp- 
Nov. M^lMWml2l3p. 
Mar. OcttlTjggmiCffli 
Oct 
May 


4J 


2.61 

7.1 

121 
731 
50, 

4.4| 5.6 
9.3155 
4.K 

5.6 
/8.H 
lellM 
8-5| 9 2 


Hire Purchase, etc. 


Feb Aug 
May. 


Jan. 

June) 


Oct 

Jan. 


Mar 

Nov. 


April 


Glide's <Bdg5v lOpj 
CieB’ereFr.lOoT 
Credit Data 
UoydsfcSctt 
LniScctFln.; 
MonpieNeie.li 
Prov. nnauetol- 
Stria. Credit 10p. 
Stnrla'G.lMp- . 
Wagon Finance.. 



37 

£43*4 

Ait 

107 

37 

13 

105 

37 

11 

92 


117 

h2.03 

L7 

8.6 

185 

133 

Q12% 

— 

3A 

— 

30 

♦3.95 

1.7 


H 

13.9 

7.7 

87! 

— 




23-6 

19.i 

14.43 

2J 

6.< 

117 


182 

23 


(73) 

ll 

t4J2 

21 

6.9 

119 


BEERS, WINES AND SPIRITS 


Sept Mar. Allied Brews. — 
Feb Sept Anil Dtfl.Pr.10p . 
Jan. July RusCbargtOD— 
Dec. June Bel! Arthur 5Qp . 
JuL Jan. BeShawn Brewery 
May Dec. Roddingams — 
*an. July Border Brewi.., 
Aug Feb. Brown (Mmthewj| 
Jan July Buckley's Brew.. 

Apnl Aug BnlmenUPi 

August Burtonwood 

Feb. Aug City Lob. Del. .. 
Apr. Oct Clark OJaHhesn 
Feb Oct nutiUeraSte. ' 
Oct nHslfikhin'di5p_ 

June Dec. QeuUvet 

Dee. GsadcniLlUto.. 
July Gough Bros 2crp_ 
Feb. Greenall WhidQi 
Feb. Greene fSne 

Feb. Guinness 

July HlidildDisLaip 


Oct 

Nov. 

AUg. 

Aug. 

Aug. 

Jan. 

Jan 

Aug 


Aue.hnvereordon 

Feb.BriihDteilJert__ 


April Nov lMaca] lan. den. 
June Jan. McrlandEl — 

Jan JunejSandexsan 

May Aug.Bectt*New20p- 
iJuly Apr tMlaiKhe t C ap. 

Oct Apr.fTomatln 

Mar. Aug.(Vaux£I 

Jan. J ulylWuttvead ' A' _ 

Jan. JuBCffiolv Dadlq? 

Dec. Jul.lVoaDgBFe*'.V5Bpi 


94 

32 

156M 

232xx 

34 

134 

66 

105hI 

40sf 

134 

139 
63 

132 

176 

17 

5oa 

21 

43 

100 

220 

188 

140 
100 
112x1 
315 
360s) 

60 


107 

380 

94xd 

188x1 

143 


1401! t3.91 


au 


t319 


1212 3.92 
m|tLM 
afl U66 
aino 

If 2.4 
19.9 521 
2ZJ 654 

5! L12 — 
171C 4t4.oa 
376 — 

171S 284 
117 262 

1 1 Iff 

3Ut 29 
2211 12.03 
1112 Q4.75 
17_K 4.62 
1212 1245 
311C 234 
257 3J0 

giSS 11 

117 1607 
1212 t357 
1212 5.74 
3.D 7209 


1-91 


1 4.7 
3.11 

4.41 

7J 

5.7 

62] 

tM 

3.4 

5.81 

60 

5.7 

10.0 

12 


5-8 


121 - 


1 85 

ill 

2$9; 

' 




H'A 

26 55 
0.6 5.9 
22 7.1 

25 3.H 
16 3.9. 
24 66 

26 Si 
3.0 4 6| 
3.8 3.1 


[13.7 


95 

17.1 

162 

10.9 

123 

88 

72 

85 

162 

7.7 

83 

123 

,220 


i Uli 

£■ 

10.9 

467 

10.8 

166 

243 

9.4 

103 

n.i 

132: 


fl.7 

36 
29 
11 

25L7, 

\l 

4.7 

37 


BUILDING INDUSTRY, TIMBER 
AND ROADS 


June Nor.1 
July 
June Oct 
Feb Oct 
'Oct. 

Ocl May] 
Feb. Aug 
February 
May Dec 


Aberdea Coast 

AbentunxCem... 
Allied Plant lOp.. 
i.ijToitageSmlB.. 
Mari A P Cement £1 — 
"" BCA" 

IBPB ^ 

lev Benito.. 


Jan. 

May 

Feb 

May" 

Mar 

Aug. 

HPT 

Jan. 

June 

May 

Jan. 

Dec. 

Aug 

Cart 

Jan. 

to- 


Dec. 

Sept 

Dec, 

Aug 

Clct. 

Aug) 

Ort 

Nov 



ir n 

4 7 
4.4 
5.41 
39 
25 

5 4j 
54 
2 


Jan. 


Sept 


June 
May 
Mar 
Nov 
Wav 
Mav 
OeL A 
Mav 
Apr. Sept, 


Dee. 

Oct 


Apr 

April 

Mar. 

Feb. 


Oct' 

Sept 

Oct 


Dev. Jun« 
Dec. JunH 


iBamberem 
fa me Dev . Mp 

Kd4L__. 

BerfordSL Iflp... 
Eat Bros. 20p - 
fflocMevsSlp— 
jBlnadefiPenn- 
Julyrereedon Lime- 
Dec. - “ ' ' 

Nov 

a 

Apr 

Ju uric Robey '.Vi 
JujMCal'nder'GN 1 



KamJolmi 

■fcarran 


Nov Baadaooe. 


Combat Gp I0p_ 


.liili+'istainB 


Kuunhsside 

buMteyBldg— 
C«BckiD>3p_ 
t k' rcuch Group— 
- De*<G i 


OetiDeuglasRobtii 


DuiungC&SOp 

EronslOp- 

EUisfcEveranL 


ni. MayjErith. 


FR AOmst n - 
FaL-doughCons. 


87 

144 

67 
260 

53 Jf 
241 
31 
10 
32 m 
44m 
ill 
23 

15 
49 
64 
64 

64 

as 

n 

v 

uom 

180 

23 

26 

80 

47 

118 

30 

266 

ft 

83 

65 
166 

94 

220 

65 

84 

68 

16 
63 


HI t«8 
1 14 11 t614 
3.7 0.17 
5' 4.26 
5.9 7849 , 

, ai izx 

|28U T69- 
41 233 
3110 d0.55 
2212 tl69| 
1212 t29 
310 t8.06 
27i 1.83 
875 tfl.75 , 
5.3 hi 62 
2L7tdL54 
5.11 75.461 
117 263 , 
3J0|h4.45| 
03 
(223 


3.6 73 

3.7 t>Q 
63 8.5} 4.0 
12 9.WillJi 
24 5.0M2ft 
22 65} 

4i 4.« 

12.4} 


10.8 
75 

37I eM^i 
5.0 
42 

6.4 


trt 


3.1110 01 
2H1L0, 
20ll23j 

4.4J 5.f 

5.0 3T 

27 62 

Hi 

2M 8-4 
9.91 25 
35| 65i 

23 10.0 

23 7.1 
*J 3.5 
X.7U1.7 
5J 


BUILDING INDUSTRY— Cont 

M |cvt!w“!p'E 


DRAPERY AND STORES-Coat. 


Kridrah 

PaU 


Stork 


Price 


MAY 

July 

July 

Feb. 


Jan. JuIvJFeb Inti iflp-- 
Jan. Julj' Do.'.YlOp • 
Nov. May Fed Land 4 Bid 
_ FmiajUutffli'.op . 

Mar. Sept. FroacUrar.M^. 
October ftanwGR-Wp.J 
Jan July FTewhKwr — 
Nov. Galldctd.Br 5p 

Feb. GJee«a' 

Oct dossnpW.iJ.- 

Aug. 17 gh Cooper 2Qp. 

Mar. Sept H_aT Grp. !0p._ 
Jan. June Harrison J lOp — 
Feb. Sept Helical Bar — 
Jan. July Becsfsn-'A'Iflp 
Jan. July Benders® ij If « 
Feb. June Hewdcn&!0p-| 
Jan. July Do TpcCoav — j 
Hey*dWm.50p- 
Dec. June{fiiiff*Hill — 
Jan. July Hcntringbam— 
|Jan. July PaRes.Ytg. .. 
Mar. Sept Howard Shut lOp 

Apr. Dec. I.P.C 3Jn 

Nov. May l__ 

Apr. Oct lot Timber— . 

| Jan. July 75. Holdings 5p. 

Apr. OctJ.CRC 

April Sept JarrisiJi 

Apr. Sept Jennings ttd5G_ J 
Apr. AU| . , 

July Dec. JonesElWd. li 
May. Nov. Kent iSLP. 1 lto_ 
Dec. July Lafarge SAiiOOl 
Not-. Aug. Lafarge Ore — 
Nov. June LajugiJobni-A’., 
Jan. Aug LathamJ.iEl _| 
Julv Lawrence iW 1 
Aug. Dec. Leech iWnuajp.. 
Apr. Sept Leytand Paint— 

Nov. June LDleyFJ.r 

Feb. Aug Liner C.JfchlOp 
Jan. Jure London Brick — 

Nov. Lorcfl'Y.J.i 

Nov. McNeill Group - 


frdL591 17110 

110.L, 

9 0 9-8 


!|tdL59| 17j: 


Apr 

July 

Apr. 

JJan. 

pan. 

Dec. 


Jan. 

Feb. 

Oct 

Apr. 

:oct 

Nov. 

Jan. 

Jan. 

Jan. 

Jan. 

Aug. 

Apr. 

Not. 

May 

Jag 


May 

fe. 

Feb. 

AUg. 

Mar. 

Aor. 

Dec. 

iJtaJy 

Jan. 

Jan. 


Not. Magnet 4 Srims . 
June MaDinsor- Denny 
July Wanders iHldfi i_ 

Apr. MarehwleL 

Aug. Mar Mariey 

'Mar. Oct tiarstalls/Hfxi.. 
Feb. Aug. MayA Hassell - 

Mar. Aug. Sears Bros 

Ju6 MehilleD.iW. . 

Mewr'MonLLi. 
Feb. 56lWy.. 

Nov. MUeriStani 10p-l 


Apr. Mlxccocme 

Mod. Engineers . 

July MookiAi 

July ttariemiJv 

June NevraitM!£l | 

July Nreroi Hoist. 
Feb. Noe. Brick 50p. 
Oct Orme Devs lOp 
July Psrter Timber -| 
Oct Pboenir Timber. I 
bins 


13110 - 
}l7J{ 73.1 
3111 TL 8 . 
3LH +L89 
. 221 156 
1711 d8.49 
3U 75 58 
225 t$29 
11411 mO.97 
142 151 

m s.m 

31 5l20c 
25.7 652 
, m 0.92 
1 3LU 106 , 
, 67 (J55M 
2811 *103 
, ill 12.86 
1212 th6.72 
1411 6.5 
1 1411 5.08 
, M? g3.7 
3111 o25 
1212 131 
3110 7293 
8 B 3.53 
235 1289 
, 8 i 612 
1411 7254 
, 310 72.31 
(1411 
136 d2.49 
221 td5^4 
B.7 1278 

, 257 Jl-81 

11411 2.48 
257 74.18 
276 7235 , 
124 tdl J7 
5.9 729 
310 tdh24. 
, 117 7h3.19 
3UC t65 
, 9i d4.47 

5 ? 262 
5.9 5.44 
228 13.88 

■a i 4 « Q 

1 171! g5.77 
2811 13R1 
19! M4J 
1411 73 % , 
1212t(EL23| 


JiilyiWUsfflaronwilyl 
«Jct[Wiinpes'(GeO) | 


■idi 7 

]3nddbL81' 

°ss® 




68 rt.9 

110 18J9 

I.SS w 

Taa 

22 i 
1 1211 

, 19.9 440 

'li 

111 U_ . 

25 4 0.43 
221 155 
19.? 7226 
95 062 


““rj 77 

761 6.7 
1Q2 69 
.... 6.1 7.1 
2.4(102 6.1 
0.71114 196 
U 8 J 4J 
4J 6.6 47 
il 0.6 12.4 
3J10J 4.6 
23\ 8 4 79 
4^ 3.8 96 

240.41 0.7 

bt3( 5J 4.fi 
3.3 4.3105 
33 5.1 8.9 

4.7 9.5 34 
15126 80 
3.5 5 9 73 

8.3 64 
3 5 6 
85 9.4 
7 B 60 


82 


4 4 10.6 
La 5 2 


is 


5 2 

52 
64 
4.7 
5.9 
_ 7.8 
7.9 117 

9.6 61 
5.9 71 

7.7 7.2 
41 4.7 
82 41 

8.3 64 

7.1 flan 

B.O 4.7 
39 21 

9.5 32 

5.5 
7 0 83 
4 010.0 

8.4 ia S j 
6.3 7 5 
45 3.9 


PxM ! Stock 

Nov. June Heme nJtenw. 

— Krtet Mill 10p . 
Oct Apr LadjesPride25p 

Jan. July LwCocper 

Mav Nov Libeny .. . , 
May Not PcVr '-Gftt'rt' 
Sept Apr.LioeraftK.iCp .., 
Not. Apr. JmrhocjelCpi 
— Maple 2to .. - . 
Jan. July Marks ibpeneer 
Feb. July Maran.News — 

Jan. July Mennes-J.- 

— Michael -J Ito. 
Feb. July Mid Eihica.3l| 
Jan. July MtmsBlakey. 
Julv Jan. Motbercare '.Op 
July Feb XSSNewIOp.. 

June Dec. Owen Owes 

Jan. July Paradise^B 1 10p_ 
April P3wsnn>'WJ- 
Jan. Apr. Peters Sores 10p; 
Feb. Oct Poily Peck Wp 
Feb. Sept Preedy Alfred'- 
Dec. June Ejma-Tmap^ 
Mar Sept Raserelto — 
Mar. Oct Barbeck Ito — 
Dec. July Ecarimasp — 
Apr. Dec- Reed Austin '.Y_ 
Apr. Sept BhUs 1065- lQp- 

F«b. Jdy Res eill 5o 

Apr. Oct SttCSims Dji 
M ar. Sew Do25° e pl 121 ^ 
Feb. July Samnel'W.V . 

Dec. July SriincootSp-- 
Juue a«maaiS'IOp. 
Feb. July SmitE ^-n "A'SOp 
May Not. Suaiey AG 5p_ 
— Sams Duct lOp. 
Oct Apr. Steuumelto- 

Jan. July Somne3Dp 

Jan. J ulyjTtme Proa. 2to- 
Feb. July ens Grocp — 
Apr. Dec. Cptcn'Ei'A - — 

Oct May Vantona 20p 

Feb. July Vcwa Fash. - 
Dec May Wades -A“2Dp— 
May Nor. WaltanJas. 1 — 

May Nov. Da XV. 

June Jan. Wallis 10p 

May. Nov. Wari ng & G31ov 

Jan. June WearwilSp 

Jan. Sept Wharf Miinop?. 
M ay Nov. WUVnsc Warbrn. 
Apr. OctfWool worth — 


Price 

56 
10t- 
43 

113 

£19 

£19 

57 
115 

1V2 

162 

232 

303 

9 

76 

50 

192 

105 

70 

20 

32 

3 ? 

77a! 

MP 2 

81 

6512 

33*4 

88 

iT 

18 

18 

260 

24*2 

157*3 

140 

121 

13 

28 

nasi 

96js) 

25 

113 

60 

36 

ICO 

93 

55 

97 

16 

22 

66 

64 


[last! Dhr 
1 e I Vt 

lmfl.tdj.92 
674 - 
SP thZl 
17 lTihL65| 
17 Mt 29 75 
17 H t2 9 .75 
257 « 

310 3.96 

3ll| 3 86 
U 7 b6 
WU t«26 
S73 - 
£914.24 
14114 17 , 
UJltllUfl 
33 2.12 
3.4 126 
1332 JL07 
476 

28H dl 00 
H5 - 
1212 143 
17 10* 0.63 
223 h0.53 
19.9 303 
ItU t!44 
1710 126 
17 10 1.19 
575 - 

a - 

136 761 
312 bL22 
£75 - 
1212 faL98 
310 tdSJ 
257 164 
226 d0£7 
27.6 127 
1212 11.52 
1212 4. 87 
3110 228 
223 £4.68 
14H t!79 
1710 201 
19.9 d215 
199 d215 
1710 231 
22i 3.55 
1275 — 
2811 L44 
330 4.57 
22i 4.01 


rw 

Ctr fir * P/E 


9 8 2.1 
8.7 24 

51 33 
20 

21 

in 


i£? 

23| B.4j 72 
ldl2«lL7 


36 

t, 

L3 

52 

53 
12b 
19 
32 

37 
08 




10^ 5.4' 
,18.1 
74 


60 
13 7.0 

52|14.6 

36)125 
4 4( 

2.11 


2 1 20-1 
31 
5-7 
t - 

?269 

zaifj 

92(22 


1.U1D 1! 


691 
20 1 
■7.7 
138 
16.3 

7.0 
8 5 
3 3 

3.0 

7.1 
55 




1 13 

V 

9.1 


10.31(24.4' 


119 

4.9 

184 

161 

29.0 

123 

183 

8.9 
13.8 


5.9 
74 
52 

7.9 

u 

(2LX 

102 

65 

13.4 


ELECTRICAL AND RADIO 


a A 7 

65 33 

8.6 7 4 
6.2 53 

?1 AJS 

T.h 73 

2.6 9.9 
2210.9 63 
72 4.0 53 
25 

11 , 

14 §|l£l 

{3 uMi 

3 7 4.0(102 
U t)i911 
0.8 ±1 - 
, 3.2 82 & 

10.9 

2011 a .. 

9.7 3 S 4.4 
125 L2I10J 


| Jan. 
Oct 
July 
Jan. 


CHEWflCALS, PLASTICS; 


June Dec AR Electromc 
Apr Oct AlLed Insiiaars 
January A»fioFldelicj:i 
Nov. May A moled Sec 1- . 

July Jan. BKTJOp 

Apr. Nov.BSRIC 
Oct Mar Bessi . . 
Jan. June B<wtbcrpelto_ 

Jun Nov Brocks lOp 

May Not. Btdgin'A' 

Jane Campbell: 

(July Dec. ililuBdeGrp. 

Not. May Cohen Bros. 10p- L 
July Dec. CaaetElServ 5p_| 
April Not. CrayQtnniK lto_ 

Apr. Oct CredloB 10p 1 

July Nov. Crossland 5p._- 
Dec May Dale Sect 

Apr. Sept Deed 

Ape. Sept Da -A' 

Feb- July DaiitnB lto— 

Sept -Apr. DewbmsfA Mp 
Jan. Jut? D ifman Fm Urp. 

July Da‘A'2to 

Dec Dowhiig43l5p. 
June Dreamland lCp_ 

July Du taller 5p 

Jan. Eafl5to — ... 
Feb. DoSjVom Bl 
Oct B«r court 

April Oct Electronic 

Mar. Aug. See Rentals iOp 1 
- Eaerj 
.July JatL&w 
'June Not. Faruell Qec. 20p 
(July Jan. Fldebri Rad. IOp 
— Forward Tech. 30p 

*JmnaSy t SindSaip. 

Oct Apr. Jones Stroud.,... 

Jnn. KodelnL 

Oct Laurence Scott _ 

Oct LreBefrig c 

July 1£K. Electric — 
Ji 

Jj 


IS 

_ June 

Apr. Sept .Ail'd 

Jufer Not. Anchor' 

Sept Apr BalHW.T.i— 
uiy Nov. Bayer AG. DJL50. 
Oct Apr. BlagdeaNoakns. 
Not. July BKBtOiewJto 
Mar. Sept BriLBenmir 
Feb. Aug. Brit Tr Prd 

Jan. July Burrell 5p 

Jan. JulyC«riessC^)«110p 

Jan- MayCJUlin 

Dec. June CibaG'eyTALn 

Mar. Sept Da 

Mv. Sept DafMKSre 

Feb. Aug. Coalite Chao — 
Jan- July Cosies Bros- 
[Jan. Jubn Da’A'NV. 



47* 



3 1 


Jan. 

Mv. 

iff 
|J C 

JApr.. 

•JUL J 

Mar 

SS: octpro 

Apr. Nov. Pre** 
Apr. OcL|PyeHli 



1 1 


63 


15.41 

5B» 


^®jsasBss 

1 Mar, OctCuflalaneto 1 

| Jan. Aug-EnatooPlarti , 

Jan. Juft 1 F»m Feed—. I 
Dec July Federated Ch... 

Jan. July Flsonstl 

May Not. Halstead U.ilOp- 
Aug. Feb. Hksn. Welch 50p-[ 

June Sept HoecfutDIB — | 
(June Dec. DuflafiNCKla -p 
Not. April Imp.Chem.El. 
Feb. Aug. Dc.5%F1.El_ , 

Feb. Aug. bu. Print. 1 

Feb. Aug LaakroCbem.. 
Duly Nov. lapone tads. 50p_ 
Not. Mar. NorsLHJtrflD — | 
Feb. JulyKymlto. — 
Apr- Sept Hanson Wm. IOp 
May Not. Rentokil IOp — 

July Not. Reverta 

Apr. Sept Scot Aglnd El. 
Feb. Nov. Stewm Plastic*. 
Apr. Oct Wardle (Ber.) IOp 
Apr- Nov. waiowsFm-SOp. 
Nov. May WotMohohiK — 
Apr.- Oct|YorbChems. 


r 


[1212 10 . 

H % 

■Sff 

31U tL98 

b& la 6 

, 03 {3.62 , _ 
2833 41334) 33^ 
14J1 1116? - J 
|3L1£ 032 

8« 

1232 35 , 
1212th206^ 

27i fbl34 
, 3 JO 6676 
3110 ^2%, 

13J tpil26l 
81 279 , 

110 thL43j 
194 4.93 


SI Si 

221 tU6 
,194 4254 
117JC g7.89 
221 t4.33 




J, 

OctbtaUSexGJB. IOp 

Not. Sdwte'GHl 

Feb. Sony Co. Y58 — 
se Sound Difisa.5p 
Not. WefasoBto— 
_ Nov. Da'A'N'V&p— 
Dee. June Tele Rentals — 

Mv. Oct rheru Elect 

Apr. Dec. rh'rpeF.W.lQp* 
Apr. July UaJtecb IOp 

Kk 

Mv. Oct WesKaghouse — 
Uecember ffhthrerth EL 5p 
Mar : Oct wb'fe»fcnt.20p- 
Januaryp?lg£aU(S.).— _ 


3LMgZT2\ 
1431 167 1 
1411 10.7 
2811 1036 
257 1031. 
117 ib33 
117 fh33 
310 108 
221 t23 

ju a 

ia® 

975 

1212 4(5.0 
117 0.1 , 
3110 t3.89 
17 JO 965 
2811 14.71 
3110 b67 

13110 SS 
55 4.24 

& 
MP* 

M95.0 


36 


IflfiP 1 


29( 69) 7.6 
24 9.1 73 

1.0 *23 

18 9.4 03JI 
61 75 42 
21 83 86 
4.2 4.0 82 

19 71128 
17 9.1 95 
99 28 5.6 

66(89) 
6.0 9.8 
3.4 9.7 

8.7 66 
±(41) 

63 87 
3.1 13.6 
33 14.2 
3.3 13.9 

6.7 6.0 


273) f83 
65] 20 117 

67 81 

12 89, 

35 8. 

, 4.4 10.1 
111 93 7.1 
l.fllOJ13.< 

7 .3 21 111 

6BI23 
72 

" If 

biJlll 


ENGINEERING— Contined 


UvUendi 

Md 


Stock 


Wre ; 


Nor. JunefGartoa 
Jan. Aug. 

June DetOy 

July Feb. itordtJokm-S.. 
Apr. Sept Grsh'nWoodajp 
June GiaagejjniM— . 
May Oct GreenbanklOpL 

Nov. June Green'iEam. 

May NOT.G.K.N.EI 

Aug. Jan, HabuPreriaiaSH 
W. June RadejCanier... 

Apr. Oct Ball &ng. 5to 

Feb. July Hall Matthew— 

Mv. Sept HalliteaOp 

Apr- SeptHannam 

Jan. JiDy HamcMacby.— 
— HawkerSid- — 

Oct Apr. Hit) 8 Smith 

June Dec KopfeiisauSto- 
Nov. Mar. Howard Madiy— 
May Ort HtunfeiGnajp-. 
Jan. May HnntMoseropto 

May on uil _T 

Dec. May IntCoshusdou 
Aug. Mar. JacksoJfcHBSp- 
July Jan JeukshCsttelL- 
Apr. Oct Jevons Cwt IOp. 
Jan. Jane Johnson aFiitn, 
Dec. June JonesGroapIOp 
May Oct JaoesShij 
.Apr. Oct JkWitfhnn . 

June Nov. Laird Grant. 

Oct Apt. Late* EUk* — 
Dec. May LanerpenyiH 

July Feb. Lee (Arthur) E 

Jan. July Ley's Foundries. 

Apr. Dec. Unread 

Dec. Aug. Lloyd iFILl. 
Jan. Juqr Lono-msp 

Jan. July Da'.Vto 

Mar. Sept London* MuTd. 

July Jan. LvndalelOpf 

Apr. Nor. ML Holdings— 
January Mangon Bronze.. 
Jan. June Marumairl’ 
June Jan. McKednde 
Oct Apr. Megsttt5p_ 

Oct Apr. iietalmSc 

Apr. July kCdlandlDds-SpL 
September 

Mar. Sept 

Nov. July «otofM)2Dp 

May Nov. Motiir 
July Jan. Moss 
Apr. Oct Ni 
June Nov. NriDUas) 

Jan. June Newman Gr. . 
May Nov. Neman Tonks- 
June Vman'sTbs. Hip. 
Sept M V. Norton (W. E.) 5p. 

July Jan. QsbontrS) . 

Jan. Aug. Ptgto-Hatfrsler J 

Pearol 

Jan. June Porter Chad. 20p- 

Apr. Aug. PrattiF) 

Sept Mv. Pries iBen* 

July Dec. PracorU 1 

June Dec. R CF. 

Dec. Apr. Bat* Eng'S 

July Jan. RJLP 

May Not. K’nsomesSini.El 

— Ratdiffelnds 

Not. May S«cllfljuGA.i— 
Oct Apr. Recort - ” 

Apr. Oct R'dmal 

Aug. Feb. Renok) 

June Not. Richards oCLeic 
Feb. Aug. Rich® lea 50p_ 
Oct Blay RobiUon(Tboc.) 
Nov. June RourtlOp_ 
July Jan. SudesouAv 
Mar. Qct SarflleGii^ 

Not. June Senior Eoft 

Peb. AU^ Serriu— . 
Cfcct' .Apr. Shrfejpre J.Sp-. 
Jan. July Shaw Francis 3Qp~ 
Jan. Aug. Sbeepbridee 
Jan. June Sjdou Bigg. 
Aug. Jan. 503 Grom 

August SmhhfWhitJ 

Nov. May Spear 6 Jackson. 
Mv. Spencer Clk.20p. 
July Spencer Gem 3p- 
Juzm Spirax^areo — 
Feb. Spooner lads 
Nov. StatriteMp. . 
Jan. Staveiey lads. £1. 

Apr. Stmte-rtatt 

May Sykes fflmy) 
July nee lto 

sbeSc^. 

rex.Abras.lDp- 

rtyssenDmlO— 



OctJTcinldns P.H. 5p- 


Aug.teiplexFdiiv- 
umine invests. £1. 



M 

8.7 13.6 
0.9 2L6 
4.6 43 

4.1 (6.4) 


33210 


Apr. 

Jan. ^ 

one rTarritf. 

Apr. Nov.|T>aefc(W. A > 10. 
Dec. 

jSl Utd. 

June Vickers D . 

Oct. Victor Products. 

Aug. W.GJ 

Not-. June WadkinMp 

Mv. Oct Wagon Indaxtrl. 
Dec. May Walker (C4W.L. 
JApr. July WaniiT.W.l_— 

| Jan. June Wane WilriWto. 
Sept Mar. W*rwk*a*.abp 
I Jan. Apr. Weeks Assoc. IOp 
Not. May Weir Crogi — — 
Apr. Sept W. 

[ Jan. July W. 

Ju& Feb. W^_ 

Feb. Aug. WesfnEvsasMjml 

Jan. June Wbessoe—. 

Jan. - AugWhcvayWtaLto 

Jan. July Wfahebocse I0p- 
Jan. July wniismsiwy* — 
■— Wins t James- 

May Woff Dect Tods 

July. JanJWdsTy-Hnghes- 
Apt NOTJWTwdlF^lto 
:Apr. AugJWoodtS-W.'l 30p- 
Oct Apr.pTVseRlxnlSlzP 
October [Yotffig A’st n & Y 


117301 15 7 
257 h097 
22i 753 
4J 4152 
1 212 4196 
* 74 

)3UC »dhl52) 
I7JJ 430 , 
1411 0556 
257 MI3 

wit 

, 88 dhO-68 
2411 18 
Ull t372 
, 59 bdl.99 1 

)3U£ 14 6 
195 226 

54 365 
I7JC 07 

55 g329 
11710 *7.98; 
. 117 0.91 
1212 2.45 
143 41296^ 

(Ull t4 (n 
17JQ5X 
19.9 14.88 

. 59 4*lfl 

3110 42 67 
Mil 351 
D10 T298 
276 1.45 
136 3.90 
1411 d2.0 
2811 1452 
2811 10.78 
2811 10.78 
1232 $4.76 
235 4133 
, 311 3.92 
2811 1.88 
1431534 
1 1411 4.95 
m 10.36 
195 tdhl02l 
733 tfl.97 
, 8 1 12 
1212 tL42 
95 037 
, 3JQ 66 
11411 4.16 
19.9 2.94 
17 JO 433 
1431 1.24 
3130 3.64 
23.5 427 
1232 10.6 
1212 357 

11431 J4.79 

, ___ F4.99 
1431 


WSSi 




SJ, 



241 9.BJ 73] 
31 75 ' 

23125 5.2 1 
5.2'93'f 

42 UL 
86 60 
_ a? 62 

18 84101. 
3.7135 66: 
25 7 0 7.1 
Z8I 55 10.7 
25 76 7.7 
28 99 53 
3.0 110 132 
D52 3.0 9.7 
3.9 8.2 4.9 
3.7 8.4 45 

1810.4 66 
ID &00U>; 
3.9 4.2 9.1 
27 89 60 
26125 8.2 
4> 55 fl> 

bis 7.7 
26125(4.11 

19 6412.3 
3 0 65 85 
3.2 4i(25) 

4.0 5.4 50 
12 10 5112.0 

3.4 71 
A 105 

**8 

24105 

3.1 82 
3.1 85 
27] 9.9 


t MLCfcartateito 
Apr. Dec. tedifietnnoto- 
Apr. On 'sbrfulkcipto- 
Dec^ June Scrtfct M. Fj LOp. 

Aug. DecQaea'tMoato 
Uuly Oct EowucHcreN- 
, May Sasm-A’ttj)_ 

1 Apr. Oct Stains ■ Reo' fop. 
Mv. SwanHvasIat 5pJ 
Dec. Trust H Fccte . . 
Oct ttCKTftds-.VlBp 
AuB jWbede^s IOp. . 


Price 

151s 

142" 

25 

44 

321; 

76 

251; 

155 

68 

27 

9 

194 

23«d 

230rd 



- !TO 
click’s ris 

45 85 77 
21 U58J 

34 31 31 

15 7.8 S.6 
25 46.102) 
37 0.8 ® 

i is S| 

jil V 1 A 

16 38164 
2£ 77 Ss 

« 2 . 9 II 24 





Ort.LVA.TL 
June A GB Research - 
Apr. AsrotBoaBros. IOp 
Oct Abbey Ltd. _ _ 
May AteaavesIntlOp 
Get Airfixlnds 30p- 

July Allied lavs. Sp-- 

Dec. .tilled r ■ 

_ Dot. Alpine HIdgs.5p. 
Aug. Feb. AmaUndncdt _ 
Oct May AmaLMeuliEU , 
Jan. June Attg..4nAipluhJ 
July Dec; .ArensoniAlMp-l 
Sept Feb. Asce. Learnt 
Apr. Sept AstSfn 
Apr. Nov. AnsfisFi . ... 

' ' Jan. Avm Rubber £l. 
July BBAChoup 
SeptBOCteW- 

Nov. BTR 

July Baird fWa.)£l. 
Apr. Bargee fli 

July : 

Dee, June Barr* WAT. ‘A 
July Dec. Barrow Hepburn 
Aug. Mv. BathtPorttand- 
Dec. May Beatsoa Clark 

Feb. Aug. Beecbam 

Jan- July BeBalr Cos. Sip- 
May Bentima- 
Sept Apr. Beristo* _ _ 
May Berwick Tunpo- 

May B»tobefl. 

May Biddle“ 

May Bifnra 
BUlamU) 

Black Am 



. July Black 

87 J Mot Oct, Black (PI . 

7a|ju& ■ Nov. Bodynkelnt 

May Oct BtfodPefA'lOp-l __ 
Nov. June Boesak Rawtes J 173 
May Not. BoottBenryiSOpI 

Jan. July Boots — — 

FelQr.iuNv Berj-W USX150. 

July NOT. BowaterEl ^ , — 

Jan. Aug. BrabyLesbelOp. 

Jan. Aug Brady loos. 

Oct May E 


34 71 5.9 
2.110.4 72 
27112 5J 
— Dll 
14 135 10.0 
26 8.0 75 
20 9.6 80 
23 9.4 72 







Jili? 

m 

P 

3.« 64 
2j\ 69 
53 75 
35jlQ.4 

5.0 


7.9 
9.7 

M 
52 5.9 
IE 10.7 
5i 84 

. 93 5 6 

J143 4.4 
]U0 80 
i 84103 


72 ( 


ENGINEERING 
MACHINE TOOLS 


1 26 
11 7.0 
4.2 14.5 
8.9 55 
69115 
29 9.4 
9.9 9.1 
34 83 
6.8 65 
73 62 


April AX-EMacMDsy.. 

Oct June AJ*.Y.5to 

Apr. Sept Acnjw(Qigru._| 

Apr. Sept Da'A- 

May Not. AdwestOrmp. 

I June Dec-jAkantocCus _j 
(FI Balfour I 


CINEMAS, THEATRES AND TV 


JuMAugtoTY-A"-. 
Oct .Ass. Tele. *A”~. 
Dee. (hampiaa'A'lDp 
Apr. aeraGroupWp 
v 

Oct HTVN,' 

LWTA 

Jan. July R*diLTVPref.£l- 
Dee. " ’ 

Oct A 
Jan. 


Feb. 

Mv. 

May 

Not. 

May 


<MUy "w i n l 

Mot SecaTV-VlOp 

Vpril Tridrrv-A'lto- 

July Ulster TV "A" _ 
Dec. JunelWeswartTVllJp- 


ata 1 

2821 t20 
m 0423 

7 Cn — 

19.9 (66 
- 629 
, Z7i 604 
1710 1224 
257 b2.79 
1VU 3.93 
235 165 


DRAPERY AND STORES 


Nov. Feb. Allenf- _ 

Oct Apr. Allen W.G . 

Jan. July AmaLPoey* — 
Feb. Aug.lAorim.S'dyde _ j 
May 

Oct MariAihALacv 

AstftiShl^jp. 
Jan. July Assoc Tooling— 
Oct Apr. Astra lndl 10p- 

Nov. Jnhr Aurora Hkis. 

Mv. Sept AostiaUunes)— 

Apr. Arerys 

Nov. May Babcock & W — 
April- Bailey 
Feb. June Baker Pert 50p- 
April Bamfords2to ._ 
May Not. BanroCbns.aJp_ 

Nov. Mot BartoniSiw— 

Sept Besdord IOp.— 
Boner iLronflOn. 
Feb. Oct Bevan(DJ.»Sp_ 

rn June BinnMQuriroa. 

5.« 54 Jan. July Bnmeho. Mint — 

Aug. F^bSKi 5%| 
Jane Dec. BiacWd Hodge. 

October Btakeyt 
Apr. SeptBonserE 
Dec. “ “ 

Fefi 

Jan- 


86 72 60 
|b23 93 73 
23 8.9 7.4 
25 7.7 7.9 

22 86 85 1*^' 
25 92 65 
,394121 - 

**a» 

if tn 


Mar. Ann: Allied Retail Up] 
Apr. Ort .Amber Day " 
June Aq uatoid m 

June Da'A'5p | 

June Jan. Andiotronkr 
Aug. Feb. Bakers Stn.1., 

June Sept Beattie UV A' 

Hay Sept BerisBs 1 O 51 — ... 
Mot Sept BtaokCoo-JOp - 
Feb. Sept BoantaroKOap 
June Boitot! Text 5 {l_ 

May Brenner 

July Bnt Borne Sirs.. 

o«.r 


Jan. 

Dec. 

Jan. 

Apr- 

Oct 

Ocl 

May 


Apr. BunacGrp.1 

Apr. DQ A'irt'aop.- 
Nor. Canttw*A‘2to- 
June Dec. Casket (SjiOp... 

Oct Apr. Church 

Nov. July Comb. Eng. I9zp. 
Jan. July Cepe Sport* lto. 
Apr. Oct Ganretf Oressop 

May Nov. Courts '.V 

June SepL Currys 

July Jan. Customagic 10p- 

Mar. Sept Debeshams 

68 Jun. Nov. DewiaralOp 

84 Mar. Oct Dhrans Photo IOp 

61 Aug. Feb. Maud iGeol ito 
92 June Nov. EIlls&Gddto- 

,102 Nov. June Empire Sttr»._. 

May Oct E*«utn3to-- - 
. Jan. July Fainlale Text 5p 

84 Jan. July Da'A’to 

7.8 Jan. July Fine Ait Drra.5p 

62 May Oct FwdilTthtilto- 
51 Mar. Sept Fenamster IOp- 
65 Jan. July Foster Bros. — 
80 June Dec. Freeman; 'Loci. 
4 Apr. Ort.CtlffiriAJ.i33p- 

,63 July Feb. GddoergA 

... 145 Dec. June GoodnasBr.5p- 
22 7.4 (7.4) June Not. Grallgn Ware—. 

95 20 80 Mv. Dec. Gt Universal 

35 88 49.6 Mv. Dec. Da'.VOri. 

0.9 9.8 ilU) Aug. Apr. Gre Jfilletts lflp- 
27 63 8.6 Sept Feb. Ball* Earl 5p~ 

33 64 7.7 Jan. Oct Hardy iFurai 

3.7 44 90 Jan. Oct Du 'A' NV 

55 5.0 55 SepL Helene Lao. lOp- 

3.4 73 53 June Dec. Da. £pc Cm: Pit 

5.4 9.3 41 Feb. Oct Jiendesot Kip- 
11 92 155 Hay Not. HenriguesAiDp. 
L710.9 83 June Dec. Hep^ft-B'lto- 
19 10.8 73 Apr. Ort. HoneCbann 10p 
3.71 55| 75 Dec. Ju^BouseofFTOSW. 


66 88 
8.0 53 
5.4 7.4 
55 72 

,j L? 

42 83 
5.8 ZL9 
0.41 95 373 
32135 27 
04 74 24.4 
13 119 9.9 
21 43182 
15122 8 7 

1 tt 111 <96 
43 7.4 41 

7.7 2.4 82 
42 4;9 7.4 
7,0 03 380 

45 4 ! 68 
4i 29 110 
41 

2< 82(651 

3.7 4.4 f.4 
65 20 82 

14 10.6 115 
0.915.418.4 
26 42 13.9 

165 

2910.7 4.9 
2910.7 4.9 
24 5.7112 
12115125 
5.6 4.4 5.6 

34 4.9 102 

JLltri t5.4 43 21 126 

22a ^57 29125 7.0 

D|l38 24 9.1122 

32N h0.75 3.1 10 J 4.7 
17iat5J 25j 
173 17.43 
31flt7.43 
117] (275 
ULM27 
aS 02 
ji 0.2 

5.7 052 - 

2821 12^12310.3- 

117d23l7 
3111 d!83| 

14U 23 , 

ZX.9 td 3291 
1720 f434 


Sept Braham Iffll 1^ 
Oct Bnrittnrahen. 

|Jan. July BrassaylOp 

July BTicmse Dad. 10p 
Brtacd Cbannel- 
BritishNmfarop 
Jan. Aug. BriL Steam aOp - 

June Jtro. Brockhouse 

Hay NOT.Broni'sCa«to9. 
Nov. May Brora Ebg. u5pL 

Brooke Tool 

Nov. Sept BratbafdP.SOp- 
Apr. Ang. Brown4T»tf»,. 
Apr. Sept Brown John £1 

Sept Mv. tolk«gti2to — 
Dec. Burgess Prod — 
Bnttafl*' 

June Feb.jCantonll , 

Jan. June Capper Ne 

Jan. JuneCaraoE 
Oct May CarrwTtglB? 

Feb. JnJyCastii^slfl 
Feb. July Cbosntel 

Christy Brc 

Jan. May Clayton Son 5Cp_ 

Dec. May tSc'trd (Chwi . 

Aug. Feb. CohanAiSOp 

Aug. Feb. CompAir — 
June Dec Concentric i£ 
Feb. July CookW.aet; . 
Feb. July Cooper (Fn Ito _ 
Mv. Sept Coops Icd&lDp. 
Mv. Ang. Conj qgoftglp- 
Feb. CronitB Group— 
July Crovn Hotae_'_ 
June Dec. CunmrinS78®4— 
Sept Apr. DanksGcwMWa, 
Apr, Nov, Dftrtm'tBfcnT.3fl u 
Oct Apr. Dn&Met'A'lto 

Apr. Oct Davy lot. 
February DeiaxlOp- . 

Jan. June Delta Metal 

May Dec. DqmigJ.R Wp- 
Mar. July DentendSOp. 
Oct MayDescrtter — ... 

Dorcidralto-I 
Jan. Jose DDrifleSteds._| 
June Dec. Dap 

Oct gdhrai ciogs; 

July EUiatUBI 

June Eng. Card date.. 
Aug, Eva Industries .. 
On. Espmded Metal. 

Oct Fairey 

May Furtaer Lire 500 
Oct FiTlbiGM) Up—, 
Apr. FiuidrKeaDp 

1 . .. Aug. FolkesHfoa»v5p 

Dec. June Francis lads 

Jan, June GQlacnL 2Dp , 


3»: 


142 3.08 
. 320 h52 
(17 JO 228 
1 17 JO 228 
Ilf F10J 
11432 £4 1 2 
Z8JI 4.40 
, 199 h2.56 

'^sr 

ifliei 

228 23 
, 25 7 1.01 
I17JI t52 

(niO 1528 

,BflF 

1212 t3.|l 
(l2JZ IL76 
19.9 h235 

19.5 «57 
,3UC p 03l 
ail 0.75 

81 121 
27 1405 
12.12 4.42 

117 538 
JUfl t2.86 
12U H98 

pBflF, 

1212th24S 
81 tb3.87 
, 32.4 d052 
2811 1216 

BP 

27i h4.67 
, 276 3.62 

an 20 

•a 

81 5.78 
117 438 
81 7.92 
, 25.7 K5.60 
(14J1 3233 
25J U3 

13.6 b3J51 
14U thl.92| 
]lZU g3.12 

310 14 JI 
11212 MU3| 
136 L29 
, 81 £231 
2811 13.99 
11076 *203 
117 14.98 
117 352 
[2811 239 
, 81 dl55 
1212 10 
gfl.9 

Bar 

, 25.7 b3.03, 

■w 

225 9.9 
, 42 1» 2 

1411 456 
I2SJJ 282 
235j 69.02 

S 199ft5J» 
U 211 
IU 5.08 
10 t4.0B 
, 81 15.69 
12.12 14.8 
1212 1266 
1212 t*£ 

, 31C 63.67 
11332 9122 
205 — 
221 44.03; 

, 59 £337 , 
28UtdL24 
14 JI rt3.37 
28J1 73.77 


FOOD, GROCERIES, ETC. 


lApr. 


H 


8 






July AJpfae Soft D 1 Op_~l 12M 

June Asa. Biflndt20p 

Apr. Sept Ass. Brit Fds3. 

Feb. Oct Am. Dairies 

Apr. Oct Ass. Fisheries — f 
Feb. Sept Avana Group to - 

H Sidney ui 


May 


Nov. Banks <1 

Baiter fcD.: 
Oct BarriAGL 


53 


Oct 


JSW., 
<Ge« — 

York Ito 


& 

Jan. 

Feb. .. 

Oct April 

May SepyB&bnJj 

Jan. JolyJBiflwp'5 Stores _ 
Jan. July] Dc. -A” WVg_ 
Apr. OcUHLabiniCmii; 
Sept Mv.lBrtt Sugar n — 
May Nov .[Brit Vend’g IOp. 
Jan. -JunaBrooke Bond — 
Dec. June ChdbtnySefc'ps_ 
June Jan-(CarriMT'' 

Way OctKIiffatil 
mot ort. Da-A"Nrv__] 
Dec, ’ — ** 

Dec. Mas4Dn-A"J . 

Jan. May Danish Bdf All 
Feb. Oct Eastwood QB)9p^ 
KdWdHL0B.C%lJ 
| Jan. J une England (J. E.1 5pl 
Jan. OctFiTeC— 1 
(Apr. SeptFIsbei<A>5 

Sept Fteh Lmdl 1 . 

| Nov. Apr. SwGknwSp-. 
Feb. Ang Gddrd FoocanL 
Angnai HatievriTsRlito 
Dec. JuhrEApu*J.5to. 
Feb. Sept Hfflank 10p_T 
Jan. July HimoolAilOp . 

MrJe.f 

Jnly Dee. 

Dec. Ang. LetuionsGp. l. r .. 
Jan. Ort Lhtfood Hklgs. j 
December Lrefcwoods. 

InvelliGFi 1 

May Jan. LowiWm.jsto_„ 

Dec. July Lvtw u.ifl | 

Oct May UattbewsiBi 

Apr. NOT. Mhat Trade Sop 

June Feb. MUlstAj 1 

Mar. Aug. Morgan Eds J0p. 

July Sfoms'aTri ito. 
Aug. Apr. Northern Foodi. 
Oct Apr. Nurdhi Ft IOp.. 
Dec. JunePHuto(P.)Uta — 
Jan. June Pat Ftaaito- 
(wj.ir 

, . „ iGrplOn 

[jnly Jan. RUM Z 

Jan. July Robertson Foals 
Jan. JnneRotratreelI.50|>. 
Miv. June Safnsbtuy J.) 


12J2F63 
2811 1287 ] 
117 123 

« i0 7| 

ftSl 10.98 

ffll“ 

ISZ &41 

U2J2 535 

EJ2I-W236 
T23i KJ236 
3JI 4.62 
2S7 blS-71 
19.5 mO.47 
31R 276 
MU 276 
„263- 
.9 L74 
.1 2M 
2811437 
2BU 4.57 
12J2 th603 
31K 3.92 
474 — 
3US +129 


----- Apr. Squirrel ffn IBs 
„ Apr. Sept Stocks (Jorepb. i_ 
_ (Oct Apr Tare & We fll 
Sept Ajnil TatenerRuL20p 


Mv. Sept resrosp. . 

Apr. Oct Unigale | 

Jan. June Coiled Biscuits- 1 
Ang. Mar. Watsoo Phln. IOp ( 
Dec. Jr’- 1 ™- *' r 1 


43 62 93 
28 4.9 9.4 
46 5.0 63 

19.4 03168 

42 3.4 55 

4.6 53 65 

3.7 7 2 54 

93 44 46 
27 15.9 5.9, 
33 53 168 

19 7.710.1 

4.0 33 l; 

4.1 4.6 41 
85 L810.0 
85 22 83 

' 84 S3 
66 48 
27128 
8.6 4.0 
73103 
93 3.4 
62 73 
40 5.6 
7.4126 
71123, 
40 25 
5.9 28 

55 3.6 i 

fllllll 

47 85 

Tj 48 
75 7.7 
71113 
23 116 4.7 
51 27 7.1 

43 4.4 85 
23 431 10.9 
3J 3.417.7 

20 65 H.7 
22 75 Oi 
53 55 67| 

261 67 65 
14 113 8.8 

4.4 83 43 
13135 85 
4.4 4.7 73 
0.4 950332 
53 15175 

4.7 zllt.0 
23 105 67, 
55 33 46 


INDUSTRIALS 

(MisceL) 

ri h55 , 

S229 

TL79 





Not. - . 

Jan. JuS MUpaR-GSto- 
Feb. S epl BB6KA_: 

Ang. Brit One T. _ 

| Jan. Apr. Britl«na 
Brit Steel 
Jan. JunetBrit 

June Not.^ 

May Oct Brittons 

Not. Hay B. H. Ptoc.SA 2— 
Jan. July SraokBt Br. 20 p 
Nov. June BroctaWataOp- 
October Brown Bof.Rent 
Dec. Mar. BruntonsiMnafi'. 

May NOT. Burco Dean 

I Apr. Dec. Borndeneto — 
buy Not. Bums Audit)" 
iNot. May BvibROl 1 _ 
June Teb. C. Hindis. IDp- 
[MV. Not.Icsd 

. Da 

May Nov.teamrex 
Dee.- Mayi^minglWl — 
Jan. Ma^Capelafetries 
Feb. Jana . 

Mv. Dec. Cararans 

Jan. JunefCaritoalnds — 

Feb. AugJCsvroods 

August ktoestkmlnd.to. 
Jan. JulytCratraliCglto- 
Jalyjcra-SheamSp-l 
F< 

JulyiChmhbahdnGp 
Aug.|anmb1flBl9L Up 
Nov.lChMge Wne idp 
DaCorOnJUIp 
Apr- Oct ChrutieT-lOp— 
Nov. May Christies InL IOp 
Dec. Aug. Chubb - 

Feb. JuaeCladK 

June Dec. CoUlREi 

July Dec. Cmptn ffetobBOp 
MrJeS.D. CorflGrpSl.. 
Apr. July Cow-Statonyito 
June Feb. CopeAlbnanto 
„ Not, MOTOwteir 
on Apr; ,'Koc . CanlUh 
Ju^ Cosalt 
DeeCourtnjPcB*2to.. 
OctlCOTandetatlto- 


Jan-KYeu 


lor. Crest J fxbofl: 
July Crosby Rouse 
, August CroslwSpr'glOp. 
Jan. July DariesfclTvmn 
Dec. July Daman J as. e. 

Dee Aug. DeLaBocSto— 
Feb. Aug. Dentannne..... 
May Not. DMwBreftfllfli 
Feb. Sept DUmunoSLilOp 
Jan. June Dinbe Heel 5p_ 
Apr. Sept Diploma bn..— 
Oct Apr. Dodbod Part Up. 
Jan. July Don Hid®. Ito-, 
MaJuSeDe DowCorjLlI^ J 
Jan. May Dons Smgi km 
- Date A Scull — 

May Oct Dufay Btrinn.]' 
Nov. Apr. Dcabce Com. 1 . 
June Dee DundtaianaOp- 
DnptelntSp — 

Aug. Apr. Darapqw 

....— DvekounpIOp- 

Feb. June DykesiJJ 

Apr- - Ort Dyson (J.fcJ i_. 

Apr. Oct Da’A' 

OcL May 2C. Cases 
July 

'Mar. SepL] 

Apr. -An 



81 


38 


152. 
17.42 
UUtd5.47 
Si 336 
2811279 
51 1» 

W 352 m 

19.1 

191 tti528j 
27.6 7148 * 
81 133' 
MU U538 
i.7 1221 

11 as 


bL8 146 75 

nags 

liiSV 

17 13.9 64 
22 65105 

3.0j 60 85 
3.S 52 95 
2B 9.3 72 
1JS 4.9 105 
Ml 10.7j 
3.41 73j 46 


HOTELS AND CATERERS 


Sertem ber (Adds lot IOp— 
‘ July ■ BordiJ.lFtlOO. 
I Dec. July BramWilkerSp. 



(Apr. Oct 5hmdSfet_ 

I Mar. Sept Do !DpcCov_.„ 
i Oct Korsa^fSTlLtiS 
' Oct ladhretelOp— 
NOT.lWsureGen.Ito. 





b24 4.9 
, 28 62 S7: 

2 H 13 60 Li 

25 6210.6] 
61 S3 — 
10 9217.4 
30 53 -9* 
35 60145 


April Not. Hbief 
May Doc. Beco ^ 

Jan. July Eject IndSoc—, 
July Jan. Elliott PVro. lflpJ 
Jan. June Hsoni Robbins 
Jan. June HKWlck lTpcs 5c 
Mv. Sept. Erahan Carp. SK 
Feb. Sept EnpreaServ.W, 

- Eng. A Overt! . 

July April Eng. China Gays 
Mv. Not. Esperama 12bp- 
Aog. Jan. Enro Ferries — 

Mv. Sept Evode Hldgs. 30p 
Feb. Ang. EwwGeoigelOp 
Jan. Jiri. KrtBl_Z_: 

June FtiriuinilaeHn.. 

June Feedv Up. 

■ Jan. Fenner (J.H.V — 

Jan- July Fewmoolal — 

Jan. Sept FeraeaBm 20p 
May Nov. FuufisyiAE.) — 

— First CxOe ldp_ 

Jnne Dec. Fitzwilton 

July Jan FlraefloClW. 

Nov. June FbgaitytE.) 

Dec. Jnly Ftoeeolfiusep— 

Jan. May FothemllBarrey J 
MaJeSeJJe. FraskSnStol— 

Jce Nov. French Tbas. Wp 
Oct Apr. Ftfedtand r ' 

July Jan-dRtHdgsi 

Apr- Sept Gestetner'A' 

Not. May Gi bbons Dudley. 

Not. June Gibbons <S 

Oct May GievesGkwe 

a. Aug. Giltspur IOp — 

April GUraiMeudlOp 

July Jan. GlasoSto 

October Gnome ftoto IOp 1 
May Not. Goldman iH) IOp. 

Jan. July Gonnne hOds 

Nov. Msv Granuasclidgx.. 

Apr,- Oct Oanada'A*. 

April Oct GWppennds 
Jan. . June Grorefc 

J an. HayHi&ia.-_ 

Feb. Aug.HahnalOn 

Jan. Juq> HanrilbotBe lSjp- 
Apr. HaniztwrCp.se- 
JttblHansmiJriist — . 

^ DoJ’zjkCbvWSI 
July RnraresaOp- 
Aug. Ham* iHuSOp-. 
Nov. HarastShddoB-] 

Feb. RavkhstTlfsoti 

■ HsVm5p- , 

Oct June Ray iNamsni UM 
Ang.. Jan. Hay's Wbail El 
June Not. HeprathOmt 

Dee. June Restair 

May BevlRUjap 

Apr. IDutMal'sonJto. 

Feb. Sept HafllsBroi 

Dec. JiDy RobUttoloLlto 729 

■ Sepi Hower'A 383 

> Oct RorlmnHdlg.!>p 
r Oct Hostos *H2Qp- 
Oct Howard Teeans. 

July Hunting Assoc _ 

Not. Hubs®' 1 ^ 

nber Huteh.1. . . 

July HmU(L&J.]5p 

arfafifiss!: 

April Sept Imp. Coot G»£l 
May Not. ingaUInfeWp- 
Jan. Ang. Initial Sendees.. 

Dee. June bur-City Hu 
Mv. Oct JabesUohfli. 

June Jaa. ISBEtMUBtoS 

Nov. June JardmeH-SH 

Apr. Doe. lauftw 

— lAtmuntBsuH. 

Oct Apr. JofasunClus— 

Feb. Ang Wubob Mte.£l 
Nov. June tamtoilT.i Wp- 
Uay Dec. Kitomoo IOjl- 
June Jan. Eelseylwk— — 

Apr- Ort Kennedy SalOp 




3LL fOU 
3118 4457 
1212 129 
17 JU 0.76 
14D 4224 
3123 

zau t4l2fl 

8i 14.38 
, 25.7 t2.42 
14 11 4194 
1 1232 W 

^ 055 
1212 9.27 
MU 1236 
. ze 313 
1730 {9.1 

3130 19.14 
, M2 0.91 

1 14.11 026c 
■576 338 
1U1 1329 

282 +2.94 
17 JC C535 

23.11 9 UW 
)ur7s ± 13 - 

283 1J2 

1U30 ftf 
19.1 g9.4 
, W.9 d6D. . 
(17.10 1h2S6l 
J2831 12.96 
2831 10.8 , 

ap: 

311C 14.6 
m .n dgj 
I 14 .U 127, 
19- QpJ 
, 199 Wl 

SIS? 

330 t42 

, W9 1634 
MU 121 
8J t248 
276 133 
12< 07 
, 76) - 

3131 13.0 , 
lMthl94 

51 1107 
173C O30tc( 
2833 426 . 
1730 028 
3111 U76 
D3D t7.0 
116 3.72 
3111 101 
3.10 145 
,336 4.31 , 
1212 £128 
1 1730 3B3 

, 19.9 0.96 1 
1736 321 , 
1 17.lt 17.46 
136 456 
,116 4.62 
2811 14.98 
86 13.42 

I JS L , 

3110 1234 
, 31i 10.981 
(1431 6273 
1121: 194 
25 < M0.4 
12KJ 


7.1! jj 
42148 

a? 

341 -. 
8-^ 7.7 

ill 69 a] 

2.B) 80 55 
63 60 
86 (Ml 

7 -3 98 
~ 71 
7- SJ) 
74 4 . 

« 

6 J 53 

H w 

88 95 
51 ,Uto. 

60 T 

a ,S5 54- 

10.4 5J| 
61 42. 
4.7 67 
43 ai' 


*2 4 


1411 355 
1431 218 
1431 ' 
17.1ft 1 
175 
, 276 
! 14.11 
. 

171« 

14.11 b30f 

"fi _ 

310 9.41 
1232 

l£32th664| 
2831 45.4T 
1431 919.8 
86 144 
I73t 

nu jq.7 

199 145 
81 213 

“ 1^1 


p \i 

35 10 7 34 

PI! f 

34 46 b 
3 .9 19 9.9 - 
5 7 24 7J. 

Ifi 76 ?3 - 
32 73 £t- 

it: 

m f 



2* 


u 


1431 0212 
1212 276 
17.111 1h3lf 
1431 14.16 
3110 555 
103 030c 
11730 6.55 
19.9 1284 
‘ 1899 


til 


- rrrb- 


69 


Not. April KateWL4uI5p.- 
Dec. Apr. 


Sleatan.. 


Jan. Aog.HMfrKeffldgu 

Jan. Aug LCP. Hlds 

Dee. Aug.|LK.In41Invs_„ 


w 

tdltoj 
4.95 

. ~ 4-99 , 

17JD M1.07 


199 tt.88 
, 330 t4.75 
1232 1L71 
J27.ll] 1295 
19.9 t2.I4 

I! ssr 

13ML5T 
ni Tti , 
286 13.91 
1730 Ul 
, 881431 
MU 10.12 
, « d247 
1431 ZdOi 
, 254 lOttc 
1 3130 h20 

, 1-3 t3.«, 
1232 tl2^ 
199 t2*4 
3U£ 1.95 
1 1212 Jfl 

SI jjn 
iBMP 


2S 4 ' 
28 9- 

24 1 
4.9 -4. 
2638 
IB 4 

to l|' 

22 8. 
22 7 
25(12. 








faptwHMp.- 

Do. 


sGip- — 80sJ 
iron? — 111 b} 


i Heritable.. 35 

S SeotfcUtthB*- 95 

C. Swill dw. 66 

ir. SecnricorCp.-. 60 
t. Do-A'N-V. 56 

8 

t ShMOM Wire 200 75 


tin 


mW«re2Dpl 7 
eComan— I V 


SttailOp.: lVxd ll 

stl J i 

ithfc.Nepfa.10p 65 Z 
WuIodTap. 162 14 
Ir.LlwIDp _S3. 

rfc 2*m 12. 

hrtrPH... _ 209 - 

mwiGOOh 112 3 

*IJ.WV ._ 2J5 28. 

bPottJ 142 V. 

«M5vUl C 275a 12 

But 64 16 1! 

IRB1IUK-. 96« 17. 


»./ JJ /J 

l I £ V 


381 3. 

K26 l 

ffl 
fife i 

b8.25 i 
tbl.96 8. 
E1.8B It 

3.55 4.: 


57 Jan. J 
ai Mar. 

5# Mar 
■j Dec. Jim 
7ft Nor. Jon 
* 2 Oct. Feb. 
c; Juno 


Apr. Jnhr 
Jan. July 
Mar. Oct 
Dec. May 
June Jaa. 
Jan. July 
Jan. July 
Nor. June 
Dee. June 


Jan. Aug. 

Ill 21C Sept May CfarfMdurdi-.. 57 
128 5.9 June Nor. CdleO Dwu Wp 56 
6J HU . — Cutter Guard — 20 

27 4J .April DrimSPp 19 

12 72 Nor- July DRG 2ZL 

32 6.5 Sept Apr. East Lane* Pfr_ 44 
f3 5) — July Nov. Eucataxoi — 69 

3 52 Apr. Nor. Ferry KrklOp._ 63 
52 Apr Oct Pi ala* Bolding. 108 
4.61 8.4 Jan. June GmsGraslOp- . -51# 
120 72Dec.- May Harriaonfc'Sco*. ”64 


11*00 BW.JOp.1 361a | 1171028 1 3.4 

ADVERTISING 

\boc. Paper™ 5D, 2331286 - 
DatBjpcCoav._ £93ffl 1212 0%% — 
lull 4W beat- 34*2 22J tL83 24 

Senrose 72 310 43.77 28 

3nt Printing 44 JliQ 323 0.* 

8nmuin*Gip_ 54 2811 H46 3.4 

DDfiejMtVT<_ 53 2a U 13.46 3.4 

land Pulp 100 1710 14.88 4.4 

rapaea tofa.__ 44*2 17.10 L74 33\ 

raustoniSrJ.I-. 27 1274 - 

2apounBaL50p.. 65d HJ2 3.98 221 


l Mohair. 

mt L mb. Bp, 
fdlDnndeel- 

awt 


lit tbl.96 
2811 E1.8B 
193 3.55 

117 13.24 


Capitals 5a 

Cannon iSr J.l_ 
QapounBaL50pu, 
narfRicbardi-. 
Collett On Wp | 
Cutter Guard™, 
DrimOPp 1 


dm 38 


16 117 *3.24 

96a liJO 148 - 

191 19.9 t5.B6 41 

38 975 Q54c 11 

27 276 tl.17 il 

86 136 ct.O 

14 3LM M.71 
26 310 flM 

37 117 +218 

£1312 275 Q10% 


M t287 

US ft? 7 

1274 101 
275 - 

3.1fl t6J7 
81 297 
H7 5.08 


5« Jan. Aug Atkms&W—. 51m 121 
84 Dec. July Beales i J.}20p._. .59 141 
fcjMay Nor.BeefanaaAlOp. 71 111 

BA June Dec. Blaebmod Mat 26 25.. 

7i>Apr. Sept Bond S l F ab. mp 32 Z7 j 
filDec. JulyBritbttWun » 1U 

SS Uf£2£i il A 

.aMtKBiffic: fUS 

7 10 7 Jar. July /Dundee) _ 16 47! 

11 

2 79 Dec. June Coed Patous — 72%|1U: 

9 , 7 Sort-- May Coni 34 ZZf 

"■'frSa. 5u5 Comtntta 135 OUi 

sept Do. ‘A 1 107 H3 

r : 1 June Nor. Dixon ®a»it3}_ 56 j 19.' 
• Nor. July Emt (Cl 31 172£ 

Jan. July Foster 27b I SJ 
~ Apr. Now. HmUJlOp- 8M 1212 
-Feb. Sept KcEMPstSOp. 80 222 

ll July BiddSiftSpZ; 11b 233 

if Jin. Aug Htahara 450 22J2 

*v? Mar. Oct HoU*i&?5p 57 81 

June Jan. Hantfray *9 J 132 

«Oct Mar. flT e «mbM.a& 3IM 11212 
22 Oct Mar. Da'A'S0p_Z_ 30* 1212 
i*Jan. Aag.In*nm(HJ10p_ 31 SJ 
i. Nov. May Jerome (BUti). 46 17JD 

\ \ Jan. July Leeds Dyers 78xd 1212 

J? November I^igh M1LU 35 110 

ft . - 13 I 174 


W Mar. Nor. 
ID-4 5.7 Nor. June 
— — Feb. July 
*142 

8.4 8-9 June Dec. 
13-® £2 June 

« Sept_M*r. 

Jg&Jto 

Jan- Jas3 
Mar. Sep. 
Ajar. 'Sep; 
sept ‘May 

Fen. July 

May 


Ur». in hocces* _ 1ZD BJ 
faveun' Cap._ 74* 2 S. 1 
InmtaLTofip- 203 14.L 
Jardiae Japan _ 115b 2BJ 
JanBneSetHEg- 87 21 

iSSSSl! Si .S 

Jos Holdings 49 5 ! 

Jore inv. Inc. Iflp 49 |171i 

Do.Ctp.2p 5 | - 

Seysnselnv. 5flp, 138xtjl21 
BngB'delnr.™ 48 1 22i 
LakeViesrlnr.— .90 Hit 
Lane. 6 Lon. te. .40 tSi 
Law Dfbai tnre_ 300 222 

Lena tor. bcJDp 40 SJ 

DaCap.5p. 23 - 

LeViUoaeilnc.. 26 1111 
inoA Abdn PH5p 9bd 82 
Lon. Atlantic™ U 3110 
LonAiotliiviAl 107 3.7 

UML6Gazt50p, 60 228 

!4dn.*Bo£n»d_ 111 19.5 

L«a.6Lannox_ 73 3UC 
Un.6U».Wp„ 17b 5.9 
LaL6Lonond_ 71 I 221 
Lan-AMootrote. 100 bill 

[na-APiw 107 19.9 

xn. Prudential- 71 ail 
tonAffcMte^ 41 W3Si 
[on.lB.Dfd.™ 191 1413 
Jwdadlar_ 52 3110 
ItGDoaldtWp 188 117 

assist* w s. 

DaCajMp 2U,| — 
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M Dividend and yield baaed on prospectus or other dfidal 
L927.4 esti mate s for 1S8 N Dlildend and yield based on prospectus 
— — or other official estimates for 1876 P Dividend and yield 

based on prospectus or other official estimates for 1877. 

A 143 Q Gross. T Figures assumed. If No significant Corporation 
Ta ai T”* P®y*blc Z Dividend total U> date, to Yield based od 
j _2 60 assumption Treasury Bill Rate stays unchanged until maturity 
L5 30.6 °* 3toelL 

X27 t Abbrevtations rie* diiidendtic ex scrip Ibkuo; «rex rights; a ok 
?t H-n rtL d « capitaj distribution. 
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5 REGIONAL MARKETS 

3.5 The following is a aelection of London quotations of charea 

6 9 previously fisted only in regional markets. Prlcea of Irish 
t o issues, most of which arc not officially listed In London, 
£5 are as quoted on the Irish exchange 
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Absenteeism may prolong holiday 


BY DAVID CHURCHILL 

MUCH OF British industry will The steel industry will be 
remain shut until early nest closed this week — although a 
week, despite the official end skeleton staff will keep the blast 
last night of the Christmas holi- furnaces in operation — and some 
day 5. plants are not reopening until 

Mast major industries, includ- after the end of next week, 
ing cars, engineering, shipbuild- The British Steel Corporation 
ing, mining and steel, have taken said that individual plants had 
a lesson from last Christmas’s negotiated separate holiday 
absenteeism by shutting totally agreements, 
this week and re-opening next r . 

Tuesday or Wednesday. Other mlta days 
companies attempting to resume Some groups of workers have 
normal activities this week are negotiated extra holiday at 
expecting a high level of Christmas as part of their annual 
absenteeism. enUtlemeht Ford workers, who 

But the Chr istm as shut-down stopped work last -We dnes day 
in British industry — expected to an{ j are not due "to report back 
equal last year’s record 10 days until next Tuesday, negotiated a 
in many cases — is not emulated fourth week’s holiday to cover 
by most other EEC countries. Christmas period 
Except for Ireland. Italy and British Leyland negotiates 
Luxembourg, most allowed only Christmas holidays on a plant- 
last Sunday and Monday as offi- by-plant basis. While workers in 
cial holidays, with most workers mnst of the Midlands plants are 
expected to return to work after having this week -off, reporting 
the shorter break. back next Tuesday, some others 

U.K. employers associations, j n the north and sooth are due 
such as the Confederation of to open to-day and to-morrow. 
British Industry and the Engi- Most mines in England and 
neering Employers’ Federation, wales will stay shut this week 
are likely to protest again to an( | workers will return next 
the Government about the effect Tuesday. In Scotland, miners 
of such a long break in indus- were due to return to work 
trial production as well as on yesterday 3nd will work all this 
Britain’s image abroad. week ^ return for three days’ 

Earlier this year they asked holiday next week to celebrate 
the Government to bring for- ft ew Year, 
ward next Monday's bank The Engineering - Employers’ 
holiday to this Friday— thus Federation said it believed that 
preventing the holiday extend- roos t 0 E its 6.000 member com- 
ing into a second week. panies had decided to shut for 

this week rather than face dis- 
Turoed down rupted production through 

But the Employment Depart- absenteeism. . 

ment turned down this sugges- Most of the / 50.000 cml ser- 
t ion because of “ the considerable vants will have. to-day on as an 
difficulties it would create for the extra holiday but most are due 
retail trade, banks and food to report back to-morrow, 
distributive trades.” While most of industry 

Chambers of Commerce remains shut the retail trade is 
throughout Britain last year taking advantage of consumers 
estimated that between 30 and free time to start clearing left- 
50 per cent, of the work force o ver stocks in the sales. .Among 
took a full week's holiday, with the major London "Stores start- 
only a slightly smaller proportion ing their sales to-day are Deben- 
takrng two weeks. A similar hams. Bourne and Hollingsworth, 
pattern is expected this year. Barker's, Army and Navy, and 
A number of shipyards, includ- Whiteleys. They will be followed 
ing Swan Hunter, which was the by several other major stores 
centre of the recent dispute over and multiple chains throughout 
the Polish shipping order, closed the country over the next few 
last Wednesday and will not days. 

reopen until next Tuesday. Boxing Day trains Page 6. 



Terry Kirk 


Christmas ended a hectic period for many retailers, but for some .It was only brief relief 
before preparations for the winter sales, several of which start to-day. The Army and Navy 
Stores In Victoria Street, London, was among those where sign writers were working during 

the Christmas holiday. 


Plastics producers 
seek higher prices 

BY KEVIN DONE, CHEMICALS CORRESPONDENT 

PLASTICS producers in Western PVC prices held up well in 
Europe are launching a cam- the first half of the year but 
paign to raise prices From Ibe as costomer demand fell, some 
low levels to which they have manufacturers started chasing 
sunk in the last 12 months. volume at all costs to maintain 
Various initiatives earlier this plant loadings, 
year failed, but with prices fall- Industry reports suggest that 
ing to levels where production some French producers invaded 
costs are scarcely being iecov- German markets with low prices, 
ered. producers appear _ more and their action brought swift 
prepared to lose sales in the retaliation- Other manufacturers 
short term in order to push up joined the "fight resulting in a 
prices. general price collapse in Western 

In the forefront of the moves Europe. ■ . - 

Producers’ nervousness has 
qiite-nwnert ^hpm^-ii^Prniin !■ t been created by the serious over- 
inMheTcad ChemtCa 5Br0UP t,lk capacity in the industry— many 


,rh« n .i M „r Plants have been working at 

The price of th<? chetfpesl yn rjpf> rent- inDaciiv or 1©*' 
grades of polypropylene, one of the increasin'* threat of low5 

is*'! Mr 

'™. h “L ?. c . hi ;‘ le f countries, and the entry of new 


Poullain resigned ‘over 
company in trouble’ 


BY GUY HAWT1N 


- FRANKFURT, Dec. 27. 


T HE MYSTERY surrounding the DMlm. (£253,000) a year for his This recently brought him into 
resignation of Dr. Ludwig, consultancy work. . He took up conflict with his State Govern- 
Poullain as chief executive of the job some time in 1972 or ment, which has a substantial 
the Westdeutsche Landes.bank 1973, Allgemeine said. shareholding in thp West LB. 

apparently has been cleared up. Tbere ^ ao suggestion that Dr. The Government was particularly 
Dr. Poullain. it seems, was con- p 0U llain was other than a nor- concerned about the banks 
sultant to a property company ma j consultant to the group, fore, en business, which has been 
which got into financial difficul- When Ratio-Bautraeger went into Browing rapidly and is taking an 
ties earlier this year. liquidation, the institution to increasingly important role both 

Dr. Poullain resigned . last which it was most indebted was in J2 irn ® Ter P roflts - . 
week as chief of Germany’s the Wuertembergiscfae Kredit- . 1116 stat ® had demanded nine 
second largest bank amid reports verein, a credit institution. The laSTead °f its present six repre- 
of a major Boardroom row over concern had done little business sentatives on the bank’s man age- 
future direction. with the West LB. “ ent ® oa T d - was pressing for 

When his resignation was re- m,. _** _ the,, appointment of two State 

vealed on Friday, he stated D £ examine 

merely that his integrity had He is one oL wSr Ger- ^^.supe^s^banfc^pohey. 

been called into question through SSS^inSi: araMveud 'm- - Now V a jESS" 1 Jna u r * h ™ B ? 
'•"”7^.^“ MUfF&SSTS* tai*- Much ££ 



fore, he was resigning in order German’s second largest bank. 

“S' tanase 10 l,a ” kS £ » “»*• *»*?> l total of m ^ e roosc „ ative Die WeIt 

To-day it emerged that Dr. “ than DM75bn - points out- that not only has he 

Poullain, aged 59. bad been em- p rn f n]inr l rhantrn ' ri Bbt party card. '? that he 

ployed as a part-time consultant * FOrOUIlfl CuflOpC is a member of the Social Demo- 

to the Stuttgart-based property The West LB was formed after cratic Party, but would repre- 
group, Ratio-Balutraeger. When a merger In 1969 and, as a result sent continuity, 
the group- went into liquidation of Dr. Poullain’s drive, grew fast. Another man being put- for- 
earlier this year, the majority The Landesbanks (state banks) ward as a candidate for one of 
shareholder : w#g arrested on until recently were thought of as German banking’s top. jobs is 
accusations of ’ financial im- sleeping giants with conservative Herr --KfarV -Otfor . FodhU- also a,| 
propriety though there is no sug- managements. and little interest Social Democrat who is vice^j 
gestion that Dr. Poullain knew In creative business policy? y -president of the Bundesbank, 
anything about the matter. Dr. Poullain probably was the An outsider is Herr Hans 

According to two leading West man most responsible for the Wertz, formerly Socialist 
German newspapers. Frankfurter profound change in their busi* Finance Minister - of North 
Allgemeine Zeitung and ■ Die ness policy which has taken place Rhine-Westphalia and president 
Welt Dr. Poullain was paid in the 1970s. of the State’s central bank. 
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A rare year 
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For the financial markets of jsumer spending dipped sharply. sector which for jnuch of ig* 
the C5ty 1977 turned oat td-besm -the summer and have shown has-been lured by an unusu M 
rare year indeed. It was a year only a modest recovery since, attractive combination of 
in which sterling appreciated while industrial production has duly high long-dated yields 
for a change — rising by 5 per been on a declining trend for an undervalued exchange 
cent on a trade-weighted basis most of the year. It is no coincidence that 

and by a more impressive 9} T j, c W orld trend has also been ^ 8* 1 * and equity ^ 
per eent. against the dollar. It unexpectedly sluggish. A year If 8 *®* during September at \ 
was a year when UJC interest ago economic growth in the “ me capital inflow**,/) 

rates dipped below U.S. short OECD countries was expected “ av ? found the going 
term rates and reached the- to be 5 to 6 per cant, but m “unng the last two montM 
lowest levels since the early the event a figure of under * e sterling 3 

1960s: Inflation was falling 4 per cent, seems probable. floated ca mparatf 

sharply from the summer on- Take out the comparatively -cl ® anI y> thus cutting off 
wards. And it was n year jin buoyant American and Japanese mflowa * 
which the bond market came economies and the picture looks ’ . 

into* its own, with appreciation sorry indeed. Partly paid 

' Against this background the To help the gilt market ail 
522*^5*42? b! Stockbrokers* analysts found the authorities have successf® 
LffLi their profit forecasts proving innovated. They introduced* 
perCent smce Ia ^ overcautious early in the year concept of the partly paid * 
January x. but by September company re* edged tap stock in. March, u 

_ .. , ' suits were regularly falling well this type of stock was st 

Ifiquity peaR • short of expectations. There are proving successful as receaij 

For the equity market it has inflation accounting lessons in as last Thursday when a part 
also been a good year, though a all this which may not now be paid issue was oversubseflh 
rather anti-climactic one. The fully learned following the for the fourth time. They ;* 

F.T. 30-Share Hides at last torpedoing of the Morpeth launched two MOOm. trangj 
topped its old 1972 peak in Sep- proposals on* current cost of variable rate stock 
tember— but it only stayed in accounting by the grassroots have proved less succenfc 
new high ground for two: trad- members of the accounting pro- although conditions ha?e •» 
ing days. The All-Share index fession. On the basis of present been at all suitable, ana-. 
came ttm taHci ngi y close to -a" trends inflation will become less potential has been indicated. 
record level in October, but in ®f a problem in the months the greater enthusiasm ul tl. 
the event never quite breached ahead. But there are still some corporation stock ‘market, Whe 
the 1972 high; r:: . . shocks due from. currency move- “floaters” have come mot 

.- riT'iW'WpyfWWjr •«« ft, methods of rn into their owa.-,.: ; j; 

mitL' ‘ ' -First- 1 it Was the vear fa accounting for ..them, when it has been a. much smootti 
wlfeh sterting. after falling by J" 5S r I£ e yearS *****. 9* Govemmenfs;* 
around a fifth in 1976, regained w ® eccmber Marrii. market managers than $ 
its international status. This DtJ - Compared with the agonies 

meant for instance, that UJC. BP Offer the tate summer of Wy 

companies once again became In any case the equity market 1 late ^ 

acceptable borrowers -on the has been overshadowed this o£ 1977 * ? “ en 
international capital markets, year by the dramatic forces g®*® 3 ™ 
with even a revival of Euro- acting on gilt-edged. The Gov- 
sterting bond issues towards the eminent has floated no less than 
end of the year. Secondly, the 17 issues with a gross value of 

year featured an over-reaching £12.6bn. .That compares with ?J LR ’ S 

by the financial markets at a new equity issues of only 

time when the real economy £0.8 bn., to which should be 11 5 n °rSi 

was notably failing to petforpi. added the £450m. or so which JSS'SLwiSS* ' 1 

ThK th.e^p^en^fr. .rf^ie the Government raised in. the cau<ei1 -““f «Citement. ^ 

MSS ioimteff to a UJL market in the BP offer for "In negotiating thtee awM 
clasac-ca^. pF.^naiiciar enthii- sale ’last June, ,/the equity periods the authorities h 
slasm over-niniunK the actual ihaiket’s most spectacular event bcen able to rely upon tiuf.lt . 
achievements of industrS’- For for a long time. . cash flows of the institati^n^rv 

by the third quarter industrial Helped by a spectacular Their rise to dominance has 
production was being reined January, when the FT Govern- fact, been one- of the now 
back, and published profits ment Securities index rose by features of 1977. The jj 
were starting to suffer seriously 8 per cent, gilt-edged prices started with the British J 
from the sluggishness of UJL have stayed basically firm. The pension funds failing to jj 
and world trade, and from the index is -now 28.6 per cent tp control of the modestly st 
impact of declining inflation the good, although at 77.52 It fs Standard Trust and endetDi 
rates on published profits. a couple of points short of the- their successful takeover of- 
Tbe real economy was the peak reached at the end of much larger Edinburgh 
disappointment of 1977. Hopes September. Dundee, while the Coal Bff 

were never very high but in the Out of institutional cash flows funds were gobbling up anefl 
event if is. ■ touch and go of . around £6.5bn. during the big trust ' The Wilson G 



1979.. Key - fjofaponents like con- demand has been the overseas topic for 1978. 


in r c r i V *nvM /a Producers into the market, 
being pushed up to about DM1.40 A yea r ago there were about i 
idopi a Kuo. II polypropylene producers 

In rei-tnt months average western Europe. Now there 
prices i have been below i/MI a 17 and several of the new arrivals 

“re f“S. M “ S *S£i “riff, Sr*" “ Bain !p« cent i, the firs, half of 

A year ago prices were about P ri cS have fallen despite a I ^ar. but accelerate to 10.5 per 
DM1.50. The industry considers re iat 5elv hl°h sates" ctowS ratel J n *he sec ond baLf. 
DMI.fi5-DM1.70 the lowest level “SS I 

oew in ' esttllent market amounted to about 
jusuued. SOO.OOO tonnes, rising in 1977 to 

ni r II t about 930.000 tonnes. 

dnarp tail ’ Apart From commodity 

The lead taken by Montedison £ ,ast, £ s * . c r h ^ m,cals . producers I sector and” assigning that the 
is expected to be followed by face J. f3 l) ing P nces "“"J J Government’s 10 per cent, guide- 
thc other big producers in ? ther areas. New- Year moves to lines were respected in the 
Europe— Shell. ICI and Huechsi 'grease prices for titanium di-. p0 hlic sector. 

Prices have also fallen sharplv 9 Pjsment ped byj R ea f disposable personal in- 

in the more mature markets for pami an “ p ' a ? n ” manufacturers. . comes are expected to ris'e by 
the older plastics !*urh as poly- f re expected, again, probably. 
v:n\ I chloride cPYC) and low- from Ita, y* 
lU-nMty polyethylene. BP Cbemical profits. Page 6 


Continued from Page 1 

si OECD 


forecasts that the rise in average 
wages for the economy as a 
whole would be about 14 per 
cent after a return to free col- 
lective bargaining in the private 


[ about 2-25 per cent in 1978. 

The OECD pointed out that 
| to achieve the sort of growth 
I path which would lead to a fall 
[ in unemployment in the area 
as a whole, a considerable acce- 
! leration in the rate of expansion 
j would be required between the 
! two halves of next year. 

Even if policies were adopted 

V.K. TO-DAY Ubgai. j ta,n?om P £ present hTnSZi 

A COLD showery northern air- w of 4 per cent, to between 45 

stream covers the country. There . . En gland. Isle of ■ and 5 ^ cent- a further 



JEL England. Isle of Man 

will be wintry showers in all n JUJJ7 wfnrf' v S acceleration^ ' would be needed in 
areas except the South, which jntorvals- Wind N.W. moderate tfae gec0Qd half if an average 

will stay mostly dry. .... 5.’ , . ^ *' !of 4.5 per cent, for the year as 

SAV. England, Channel Isles, a w hole were to be achieved. 


Union to sue 
ACAS in row 
over 

BY CHRISTIAN TYLER, LABOUR EDITOR 



If countries with strong pay- 1 affiliate Transport amf SaJaried 
sunny men i s positions ensured that j Staffs, the white-collar section 

of the Amalgamated 'Union of* 


intervals 
Max. 4C t39F). 


London. Soul lie rn England, the , Wales 

Midlands. Central N. England Wintry showers and r 

Mainly dry with some sunny ^cre^ls. Wind moderate. j , heir domestic, demand rose 

lervals Wind N W moderate ' 1 faster than their GSP. others 

vvma moderate. NE Eng i anUt Borders, High-, would subsequently be able to 

lands. E_ Seotlaod ; afford some stimulus to their 

Wintry showers and sunny own growth rates because their 
intervals. Wind N. fresh to i payments balances would be 
strong. Max. 3C C37F). I moving in the right direction. 

West Scotland, N. Ireland ' For the overall picture, to be 
Wintry showers and strong 1 coherent. West Germany, Japan 


THE ADVISORY, Conciliation 
and Arbitration Service is run- 
ning into farther legal trouble. 
Having recently lost : a Lords 
decision in a union recognition 
case brought against it' by 
Granuiek, It is now to be sued 
by a TUC-afflilated union. 

A writ is being drawn op by 
the Engineers’ and Managers’ 
Association and will he served 
soon. It will challenge the ser- 
vices’ refusal to press ahead 
with a recognition-. Inquiry 
j which has been the shbject of 
a hitter row between the asso- 
ciation and its fellow TIIC- 
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and some smaller countries had 
to stimulate their domestic de- 
mand faster than the rest of the 
area. 

Attempts by the stronger coun- 
tries to rely on exports to achieve 
Y'day i their individual growth targets 
Mm -day | would lead to more unfavourable 
? i external payments positions in 
other countries and strengthen 
deflationary forces throughout 
the area. 

_ In this context the report 

s 22 72! underlined the importance of co- 
s 12 fjjordinated action to reduce the 
n s5^U-S. current account deficit, ex- 
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In the longer run. the U.S. 
mid probably do more than 
ny other OECD country to 


Engineering Workers. 

The association ha ^ served a 
writ on the TTJC. This seeks 
to overturn a finding by the 
TUC’5 own disputes committee 
that the salaried staffs, not the 
association, is the right -anion 
for a group of managers at 
GEC Reactor Equipment In 
Whetstone, near Leicester. 

To some extent the dispute C prvm/ I /item*** 
has become circular. The asso- oecona dispute 


engineering employers at na- 
tional level. The confederation 
claims that recognition of the 
association — which, recently 
started recruiting in- the pri- 
vate sector — won Id lead to 
fragmented bargaining and had 
industrial relations. 

The TUC claims that it was 
never intended that inter- 
union disputes, of this .kind 
should go to the .conciliation 
service. 

Now Hr. Ian ttikardo, the 
labour HP, sponsored by the 
Association of Technical and 
Managerial Staffs, ' has drawn 
up a private Member's Bill 
which would remove the con- 
ciliation service’s obligation to 
conduct recognition inquiries 
if the TUCs disputes proredure 
were. being used. 

Hr. Simon Petcb, the asso- 
ciation’s assistant general 
secretary, said that although 
the TUG -had made one con- 
cession on the GEC affair, his 
union still opposed the dis- 
putes committee’s finding. 


elation will not withd raw its 
writ against the TUCr-partly 
for fear of being suspended. 
Bat the conciliation service’s 
council— which contains TUC 
leaders as well as representa- 
tives from tiie Confederation 
of British Industry and inde- 
pendents— has derided not to 
proceed with association’s 
recognition cl aim at GEC while 
the TUC writ is' outstanding. 

At the centre, of this tangle 
is the fact that the association 
is not in the Confederation of 
Shipbuilding and Engineering 
Unions, a 19-union TUC body 
which has recognition and bar- 
gaining arrangement ' with 


If the TUC writ were with- 
drawn. that could lead the con- 
ciliation service to believe that 
the association had accepted 
the validity of the award. 

Hr. Leu Murray, TUC general 
secretary, and Mr. David Bas- 
nett TUC chairman, have been 
deputed to try to- resolve the- 
issue with Hr. John Lyons, 
the association’s general secre- 
tary: 

A final complication fs that 
a second dispute between' the 
association and the salaried 
staffs section has come before 
the .TUC disputes committee. 
That ease will be heard in toe 
New Tear. 
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